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THE MONEY MARKET. 
ino Argating, Chile, Uregmy, Peru, Pressure in the money market on the reopening of busi- 
ness on Tuesday was not so great as had been antict- 
3a, T London Office : pated, and the amounts =e fell due = = — of 
hrea eedl tree C.2 England were repaid. Figures given elsewhere show 
—— opine +.B that there was a enbstantial expansion in the Bank and 
en Sa Currency Note circulations, but in the latter part of the 
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week the supply of floating credits has been fairly abun- 
dant, and the return of circulation after the holidays is no 
doubt already making itself felt. A large withdrawal of 
gold from the Bank for Holland on Thursday was offset 
by the ‘‘unearmarking ’’ of a larger amount on account 
of the South African Reserve Bank, and the discount 
market has remained steady, though the Continent was 


‘reported to be buying more freely, the minimum quota- 


tion for three months’ bills being 475, per cent. Yester- 
day’s Treasury bills were allotted at an average of 4% per 
cent. 














Houses | Notice ........| 2 23 
Market rate (3 months’ bills)| 43 4%, | 4e-8 35% . 

The Bank return showed a reduction of £465,000 in 
the stock of coin and bullion, and as the Note Circulation 
expanded by £987,000, the Reserve declined by 

51,452,000. The Proportion, however, was higher at 30 
per cent. owing to a reduction in liabilities, Public de- 
posits declining by 42,173,700 and Other deposits by 
£:9,012,g00. Market repayments reduced Other securi- 
ties by £11,714,200, but Government securities were 
41,980,000 higher. Currency notes outstanding showed 
an increase this week of £ 4,480,800 to £ 302,460,000, 
which includes £1,274,900 for notes called in but not yet 
cancelled. The fiduciary issue is £244,935,100, or 
41,075,900 below the maximum for 1927. 

The Imperial Bank of India reduced its rate of discount 
from 7 to 6 per cent. on June 2nd and the National Bank 
of Greece reduced its rate from 11 to 10 per cent. on 
Tuesday last. The Reichsbank yesterday raised its rate 
from 5 to 6 per cent. 


NEW YORK MARKETS. 


Our New York correspondent cables:—The share 
market has reached new high average levels, with brokers’ 
loans at the peak for the year and only $80 millions below 
the highest of 1926. The increase is in part due to slow 
bend flotations, but the activity of pools is apparent and 
public participation in the share market has increased. 
The money market, however, remains steady, and specu- 
lative activity is still below the maximum of last year. 
Industrial and trade returns reveal no marked change in 
trend and the volume is still big, despite seasonal reces- 
sions. The Reserve banks report the usual contraction 
following the first of the month demands, but the System 
placed funds in the money market by buying Government 
securities. The circulation contracted, and gold reserves 
rose. The ratio for the System is 77.2. 


Ra 
at ser | ar nae and Date 
% | % | % | % |% 
—— eeeeeeeoeeaoeeee 4 44 44 at 3 attal-an 
’ Deposit Rate eesooe pi. A. 
Discount Sh cddeoteceee 2 a at af 3 Apl. 21,27) 
2$ 33 (Apl.21,’27) 


There was little accumulation of business on the Stock 
Exchange after the holiday, and the tone of markets has 
been unsettled during the past week, owing mainly to 
apprehensions in regard to the monetary situation. Gilt- 
edged stocks, however, have maintained their prices fairly 
well, while in the foreign market Chinese bonds have 
advanced on the assumption that the situation in China is 
improving. Home rails are weak, but Argentine rails 
continue in demand on dividend anticipations. A reaction 
in the price of rubber caused a setback in the rubber share 
market, tea shares are dull, and business in the oil market 
is mainly confined to professional dealing. American 
Celanese have again fluctuated violently, and Courtaulds 
and British Celanese have been active, but tobacco shares 
and the Imperial Chemical group have been quieter. The 
mining market has been without interest. Underwriters 
of the-issue of preference shares by the Welsh Anthracite 
Collieries were left with 94 per cent. 


, oe y, . YHE COMMODITY MARKETS, — 
. Business has been widely interrupted by the Whitsun 
holidays, but.the general trend remains. unaltered. De; 
mand for ‘coal is a shade less unsatisfactory in the 


Northern districts, but the application of the Fr 
licensing system has caused much confusion jn — 
Wales. Iron and steel consumers continue to holq - 
for further concessions, but as fuel prices are be 
approaching pre-stoppage levels, some little change fn 
the better is hoped for in the next few weeks. The oo 
cotton market has been quiet over the holidays selene 
showing a smal! decline, but a steady demand for aad 
has been in evidence, chiefly on export account, and as 
stocks are by no means heavy, there is a possibility of 
higher prices at the next London sales. Jute prices r¢. 
main firm, and many Dundee factories are curtailing pro. 
duction in the absence of a revival in yarn and cloth bw. 
ing. The wheat markets have been less active, and 
prices show a slight decline. Sugar is again slightly 
lower on the week, while coffee and tea are dull, pending 
the resumption of normal business. Rubber has declined 
on considerable selling of futures in New York. The nop. 
ferrous metal markets are quiet, tin being affected py 
marked selling pressure, while manufacturers’ demand for 
copper and lead is on a reduced scale. 


NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended June 4th :— 


(000’s omitted.) 
EXPENDITURE, £ REczEIPTs, £ 
Supply Services ............0006 7,439| From Revenue.... ............ 9,905 
Interest, &c.,on Debt .......... 47,392 | Increase in Balances .......... 
Binking Fund .........csccceees 594 Increase in Debt .............. 45,310 
Sundries........... 1 cobbsvecoese 100 
55,525 55,525 


Total revenue amounted to £ 9,905,300, against 
410,318,700 in the corresponding week last year. Customs 
yielded £1,997,000, against £,2,021,000. Excise receipts 
were higher at £/1,015,000, against £713,000. Property 
and Income-tax produced 4,910,000, against £'1,465,000, 
and Super Tax £440,000, against £ 1,090,000. Receipts 
from Sundry Loans amounted to £1,443,800, against 
41,472,800. Special Receipts under Miscellaneous 
yielded £926,000, against £1,033,300. The week’s opera- 
tions increased the National Debt by 445,369,000, and 
caused the following changes :— 


(000’s omitted.) 
a A 
National Savings Certificates — 100) Bank of England Advances .. + 1500 
Sundries ........+seseeeeereee — 614| Public Department Advances.. +27,30 
Treasury Bills ...........++ + + 7,283 
— 714) +46,083 


The floating debt was increased by 46,110,000 1 
£728,291 ,000. 
FOREIGN EXCHANGES. 


In the Foreign Exchange Market no big’ transactions 
were noted and no particular features were revealed, all 
the exchanges being fairly steady. New York opened at 
4-852 on Tuesday and on Thursday there was a recover} 
to 4.853; the rate yesterday was fairly firm at 4.85{%> 
which is fairly satisfactory, after 4.85 19-32 being touche 
at one time during the week. For three months forwar 
dollars a premium of } cent was quoted yesterday. 
Montreal yesterday was at 4.58%, after being @ - 
time during the week at 4.85%. Three months’ Montrea 


: , aris re- 
was also at } cent premium _ yesterday. pe he 
mained steady throughout at 124", three months — 

as ag ° 


francs being yesterday at 53 centimes premium, 
50 centimes last week, in spite of an increa 
Banque de France return of 500 millions in lest 
to the State, and of 527 millions in the Note _ 
Brussels was again unchanged at 34.96, and three mon.” 
forward rates were also unchanged at par. Pd 
yesterday stood at 884, after being 874 on the 4th. oo 
months’ forward rates were at 30 centesem! discount, . 
against 55 centesemi last week. Madrid yesterday - a 
28.05, after being as high as 28.35 on W ednesday, al 
low as 27.65. Three months’ forward pesetas We ia ast 
centimos premium yesterday, as against 15 ae was 
week. Of the principal gold exchanges, Amst" hin frac 
at 12.12} yesterday, against 12.13} last week ; are une 
tionally weaker at 20.493, against 20.49}; sata 1814s 
changed at 25.25 ; and Stockholm a little strons¢? ® ns were 
against 18.15. Three months’ forward aE as 
guilders, round about par, against } cent prem ainst 7 
week; reichsmarks 6 pfennigs discount, ae ehange’s 
pfennigs last week. Of the other European © 


se in the 
advances 
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Oslo weakened to 18.77, against 18.70 last week ; Copen- 
hagen appreciated to 18.17, against 18.18, and Helsing- 
fors was unchanged at 192.95. Bucharest depreciated 
cadually from 805 to 830; Athens improved from 367 to 
oe and Prague was fractionally weaker. at 164. Of the 
South American exchanges Rio showed no change at 
- 27-320; Montevideo improved by fd to 4o}d, and 
Buenos Aires by $d to 474d, after being at 47$d on 
Wednesday. In the Far East the rupee was again un- 
changed at 1s 548d, but the yen improved. from 1s 10fd 
to 18 10 31-320. The silver market was quiet, prices for 
both spot and forward advancing ted, owing to Chinese 
buying on a fair scale when prices had drooped as a result 
of Indian sales. The silver exchanges were hardly 
affected, Hongkong improving by 3d to 2s ofd (middle), 
and Shanghai remaining unchanged at 2s 7}d (middle). 


Francia YeaR, 1927-1928 (Ap#il 1, 1927, to June 4, 1927). 


£ £ 
165,170,439} Raised by Revenue.. 110,127,900 
rease in Balances 3,959,939 
Amount borrowed .. 51,082,600 
Total eovcccccee 165,170,439 Total eecepececeoe 165,170,439 


Estmates for Frnancian Yeas 1927-8. 


{otal Expenditure .. 


£ 
Sep sae 833,390,000 Revenue....cscccces 834,830,000 
urp 


US cecccccccceces . 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies: —Bank of Czechoslovak Legions, Elder Dempster 
and Co., Investment Trust Cotporation, City of London 
Real Property, Amalgamated Rubber Estates, Selangor 
River Rubber Estates, Sialang Rubber Estates, J. and P. 
Coats, Boots Pure Drug, Australian Sheep Farms, Mod- 
derfontein Deép Levels, Geduld Proprietary Mines. The 
chairman of J. and P. Coats, Limited, explained that the 
decline in profits was due to the provision necessary to 
meet the large drop in the market value of stocks result- 
ing from the decline in cotton prices. At the meeting of 
the City of London Real Property Company reference was 
made to the Landlord and Tenant (No. 2) Bill, and the 
question of valuation of goodwill. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
aade arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries, A charge will be made (with a minimum of half- 
‘guinea) to cover the cost of any special work involved. 








THE WARSAW ASSASSINATION. 


THE assassination last Monday of Monsieur Voikov, the 
Russian Minister at Warsaw, by a young ‘‘ White”? Rus- 
Sion refugee in Poland, is a deplorable affair. The motive 
for the crime was the fact that in 1919 Voikov, as a 
member of the ‘‘ Ural District Committee,’’ had shared 
in the responsibility for the putting to death of the Rus- 
san Imperial Family. But one act of violence does not 
ustify another, especially when the second crime 
on to create a breach between two ancient enemies 
ae s the danger zones of a continent which cannot 
wee we This is the second diplomatic repre- 
Sead “ty ; e Soviet Government who has been assas- 
ii ite oreign country. In 1923 Monsieur Vorousky 
inidaie: by another a White ”’ Russian refugee in 
miei ; and the acquittal of the assassin not only 
leur years we ge: rns ge Russia and Switzerland for 
of holdin ’ . “ rmed the Soviet Government s policy 
that the i : cof from the League, in view of the fact 
Medan me has its local habitation on Swiss soil. 
latticipatice ms done has only just been repaired by the 
tlerenee - aa delegates in the recent Economic 
b abiite 0 eneva, It is particularly unfortunate 
Oment, another crime of the same character 
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should supervene to strengthen the hands of that party 
in Russia which desires that Russia shall remain an 
Ishmael among the nations. 

It is well known that in Soviet Russia there is a still 
undecided conflict between a party which advocates a per- 
petual Holy War against the capitalists of all countries 
and another party which seeks a modus vivendi between 
Russia and her neighbours—irrespective of their political 
colour—in a world in which every country has become a 
neighbour of every other. It is easy to understand this, 
because there is a similar conflict, also undecided, be- 
tween two corresponding parties in Great Britain over 
British policy towards Russia. To all people of good 
sense and good will, throughout the worlds it is evident 
that the advocates of a modus vivendi are working for 
the peace of the world, and that the advocates of the 
crusade against capitalism or against Bolshevism, as the 
case may be, are engaged in fanning the flames both of 
class and of international war, whether they happen to be 
Russian communists or British bourgeois. 

_ Now, Monsieur Voikov may or may not have been a regi- 
cide in 1919, but this does not alter the fact that in 1927-- 
and, indeed, throughout his tenure of the Russian Lega- 
tion at Warsaw—he was serving the cause of peace by 
working for good’ relations between Russia and Poland. 
It is an irony that his assassination should have played 
into his opponents’ hands; yet that it has done so seems 
clear from the following passage in Monsieur Litvinov’s 
note to the Polish Government :— 

‘* The Government of the U.S.S.R. considers this un- 
precedented and criminal act as bound up with the whole 
series of acts aiming at destroying the diplomatic repre- 
sentation of the U.S.S.R. abroad, and creating a direct 
threat to peace. The raid on the Peking Embassy; the 
blockade of the Shanghai Consulate, the police attack on 
the trade delegation in London, the provocative rupture of 
diplomatic relations on the part of Great Britain—all this 
series of acts has loosened the activity of  terroristic 
groups who, in their powerless and blind hatred against 
the working class, are seizing at the weapon of political 
murders.”’ 

Few readers of this passage, unless they are possessed 
by a very potent will to believe, are likely to be con- 
vinced by the representation of these scattered events as 
being so many direct or indirect manifestations of a world- 
wide anti-Bolshevik conspiracy. For our part, we find it 
hard to believe that Monsieur Litvinov himself (or that 
party in the Soviet Government whose mouthpiece he has 
here made himself) is convinced by his own logic. The 
significant point is that these events, however little 
genuine connection there may be between them, have ap- 
parently had the cumulative effect of giving the fanatical 
party at Moscow the upper hand, who have promptly 
given dramatic and tragic proof of their ascendancy by 
proclaiming the revival of the ‘‘ Terror,’’ and executing 
20 persons formerly members of the aristocracy or asso- 
ciated with the White Russian guard. 

Last week we commented on the disturbing influence 
which the British rupture with Russia was already exer- 
cising in central and eastern Europe ; and we alluded to 
certain speculations which were being made, both in 
Russia and in Germany, to the effect that Great Britain 
might be inclined to follow up her action by countenanc- 
ing aggressive tendencies in Poland. Our comment has 
been criticised in a letter, which we print in this issue, 
from a representative of the Polish Press Bureau in 
London. ‘The writer has misconceived the point which we 
were making. We were offering no prognostications of 
our own as to what the tendency of Polish foreign policy 
might be; we were commenting upon the actual effect of 
British foreign policy upon the minds of Russia and 
Germanv. It is fantastic to suppose that the British 
Government has been, or will be, so wrongheaded as to 
encourage Poland to harbour aggressive designs against 
Russia : or that the Polish Government would be so foolish 
as to be influenced by such palpably bad advice from 
London, even if it were tendered; or again, that either 
the British or the Polish Government have any responsi- 
bility for the crime of which Monsieur Voikov has been 
the victim. On the contrary, the news indicates that, 
in this crisis, the Polish Government ‘is taking, the wise 
and proper course. It is apparently doing its utmost 
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to counteract the inevitably painful impression which has 
been produced in Russia by the assassination of a Russian 
diplomatist on Polish soil, by taking energetic steps to 
bring the guilty to justice. 

We hope that, on second thoughts, Russia and all others 
concerned will realise that none of us has anything 
to gain by an outbreak of war. Russia is perfectly aware 
that an aggressive move against any of the States on 
her Western border must inevitably unite Europe against 
her, and that the more successful her attack might be, 
the more surely would she bring against her the forces of 
the nations which have guaranteed one another’s terri- 
torial integrity under the covenant of the League of 
Nations. The statement that Russia will make renewed 
efforts to stir up civil dissension in the countries of those 
she considers to be her enemies rather than actual war, is 
probably due to a recognition of this fact. Each State 
is, Of course, bound to take the strongest measures to 
defeat such efforts. 

On the other hand, our hot-heads should remember that 
no external enemy has yet succeeded in conquering Russia. 
The Soviet system may one day be modified or even over- 
thrown by force of circumstances or by internal disrup- 
tion. Militarist action from outside, on the contrary, is 
the surest way of placing it more firmly in the saddle. 
Soviet Russia and the rest of the world must somehow 
solve the problem of living together side by side in spite 
of differences in their economic systems and in their atti- 
tude towards existing social and political institutions. 
The rise of temperature resulting from recent events has 
aggravated the difficulty, but it has to be overcome all 
the same. 





THE ECONOMIC CONFERENCE: THE NEXT STEP. 


TuoseE of our readers who studied the report of the World 
Economic Conference printed as a supplement to the 
Economist of May 28th will have realised that it calls for 
action over a very wide field. The recommendations may 
be divided into three main groups, namely, those which 
lay down policies to which Governments are invited to 
conform, those which propose ‘international action by the 
League of Nations, and those which urge the ratification 
of conventions already drawn up but not yet acted upon. 

The last and smallest of these classes includes the con- 
vention on Customs formalities, the conventions of Bar- 
celona and Geneva on navigable waterways, railways and 
maritime ports, and the convention of 1913 dealing with 
the common basis for foreign trade statistics. The Con- 
ference strongly urges States which have not yet done so 
to ratify these conventions. 

The recommendations as to the policy which should be 
pursued by individual States are to be found in every 
subject with which the Conference dealt, and are too 
numerous to summarise here. They cover such subjects 
as the commercial equality of State and private enter- 
prises, the simplification of Customs tariffs, the stability 
of tariffs, inquisitorial investigations in foreign countries, 
taxation discriminating against imported goods, export 
duties, the making of commercial treaties, direct or in- 
direct subsidies (in view of the fact that “‘ the greater the 
number of countries which have recourse to this practice, 
the more difficult will it be for other countries to refrain 
from following their example’’), dumping (which is 
‘* facilitated by the existence of high import duties in the 
country practising it and ......... may lead to the introduc- 
tion of high defensive duties in the importing country ’’), 
flag discrimination, the “ rationalisation ’’ of industry, the 
collection of adequate industrial statistics and the 
periodical taking of complete industrial censuses, the en- 
couragement of agricultural and consumers’ co-operative 
societies, and the development of agricultural credit. 

There is an almost equally long list of tasks to be 
undertaken by the economic organisation of the League. 
A convention relating to the suppression of import and ex- 
port prohibitions is already in draft, and a conference of 
plenipotentiaries is to meet in November to approve it. 
It is also proposed that a similar conference should deal 
avith the economic énd fiscal treatment of foreigners. The 
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programme of work for the Economic Or 
League is now also to include the preparation of a unifo 
tariff nomenclature, the publication from time to ti = 
data relating to the forms of international industria] oh 
ments and their effect upon technical progress, th ~ 
velopment of production, conditions of labour, the deg 
tion as regards supplies and the movement of ‘Grices - z 
promotion of international uniformity with safeties : 
the terms, methods, and scope of industrial statistics < 
collection of information and facts relating to the sourc : 
of the supply of certain raw materials, prices, stocks ag 
and various other statistical studies and reviews. th, 
study of the documentation now being compiled by . 
Agricultural Institute at Rome with a view to examinin 
the possibility of international collaboration in respect of 
agricultural credit; an investigation into the best means 
of encouraging agriculture among the indigenous inhabj- 
tants of foreign countries, particularly in tropical and sub. 
tropical countries, and the study of the world’s forests 
and their exploitation. 
The most important and far-reaching task is, however 
in connection with tariff policy. In this connection the 
League has a twofold task. One is to endeavour to 
standardise commercial treaties, and to inquire into the 
possibility of giving a uniform and liberal definition to 
the most-favoured-nation clause; the other is to seek 
means of securing a reduction of tariff levels by concerted 
action. Neither of these.is an easy task. The approach 
to the first probler: is obstructed by the difficulty that 
nations have for historical reasons pursued very different 
tariff methods, and the extent to which they have been 
willing to ,make concessions by means of commercial 
treaties has varied very greatly. An even more far- 
reaching problem is that of endeavouring to harmonise 
the desire of’ certain neighbouring countries to organise 
preferential or other special local arrangements between 
themselves with equal treatment under the most-favoured- 
nation clause. This most important guarantee of most- 
favoured-nation treatment, which has played a very great 
réle in diminishing the general level of protection, may 
prove a stumbling-block if a limited number of countries, 
but not all, are prepared to lower their tariffs to one an- 
other, but not to those countries which refuse a reciprocal 
reduction. This brings us to the last and most important 
of all the new tasks put upon the League of Nations. 
If other means fail it is left to the economic organisation 
of the League to promote a reduction in accordance with 
the general ideas laid down in the Conference report. We 
have called this the most important task, because, after 
all, the Conference wili be judged by its success or failure 
in producing a mitigation of the present protectionist 
system. It is therefore important to consider what are 
the immediate steps that should be taken. 
Before coming to this point it is, perhaps, worth while 
to inquire what weight the opinion of the Conference 
itself carries. For this purpose it is necessary to examine 
its composition. Its 194 members were not official spokes- 
men of their Governments, but were selected for ~ 
personal qualifications and expressed their views and — 
in their personal capacity. With the exception, sige 
of about a dozen persons who were directly appointed ty 
the Counci: of the League, all of them were chosen 5} 
their respective Governments, who presumably selected pet 
sons whom they thought representative of national _ 
The five members, for example, nominated by the Britis 
Government included the president of the Federation © 
British Industries, the chairman of the Trade a 
Congress, and the chairman of the British section aah 
International Chamber of Commerce. A rough anay* 
of the complete list of members shows that about 3° ‘ 
them were diplomats—chiefly representatives of Hy , 
America or other distant States who in practice - 
convenient to be represented at League of pease age 
ferences by their Ambassadors or other ong saniek, 
in Europe; there were some 30 other Civil ie 
chiefly officials of the commerce departments Of 
ods ie* of negotiating 
pean nations, who have the responsibility arly 50 
commercial treaties for their countries ; there were n° sae 
industrial or commercial representatives, gemetor: . ae 
number of presidents or officials of the industria 4 ex 
tions of the respective countries; there vet Members 
Ministers or Deputies, half of whom were sitting f repre- 
of Parliament; 14 bankers; a similar number 0 
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es of Labour and of the co-operative movement ; 
omists or professors. The members of the 
vonference included representatives not only of States who 
Con aa of the League of Nations, but also of the 
are - States of America, of Russia, of Turkey, and of 
Unite It was thus, perhaps, one of the most repre- 
Egypt: e. if not the most representative, Conference that 
~~ been held. Such a Conference, though not offi- 
a we in the fullest sense representative and respon- 
ble, and its considered opinion must carry great weight 
yith the Governments which appointed it. ‘ 

The next immediate step will presumably be that the 
ommendations will be accepted by the Council of the 
League, which will then have to consider the machinery 
for carrying out the tasks which are assigned to the 
league. There was much unofficial and some official 
discussion by the Conference of this question. The Labour 
icdegates wished to set up a second bureau like the Inter- 
rational Labour Office, independent of the League and 
yith an elaborate constitution of its own. The majority 
opinion of the Conference was, however, opposed to any 
wch plan. It would be very difficult to invent a constitu- 
tion which would be flexible enough to secure on any 
representative principle the right personnel for the difficult 
and in some respects pioneer work which the League’s 
eonomic organisation must carry out in the next few 
vears, and the general opinion was that the principle of 
lection on personal qualifications as is at present adopted 
in the case of the existing finance and economic committees 
would secure better results. It was felt that in view of its 
new duties the existing Economic Committee requires to be 
somewhat strengthened in numbers, and that its personnel 
may have to be reconsidered in the direction of including 
more business men and industrialists. The Finance Com- 
mittee, whose work in Central Europe has been remark- 
ably successful, is mainly composed of bankers. The 
present Economic Committee is mainly composed of offi- 
cals. It is very desirable that the point of view of indus- 
trialists and of traders should be represented, and it may 
well be that a non-official element on the Committee might 
enable a wider view to be taken and larger plans put 
forward on such matters as the level of tariffs. On the 
other hand, tariffs and commercial treaties are highly 
technical matters, which require a lifetime of study. The 
Conference itself, which was not a very suitable body for 
traling with a constitutional question of this kind, did not 
attempt to solve it ; but it is one of the first questions with 
which the Council of the League will have to deal. 

The carrying out of the Conference recommendations, 
however, depends not merely on the Council of the League, 
but on the action of Governments and on popular opinion. 
Itis to be presumed that in the various countries the Report 
ofthe Conference, when it has been passed on by the 
Council of the League, will be laid before the respective 
Parliaments and that Governments will be invited to define 
their position in relation to it. In this respect Dr Seipel, 
Prime Minister of Austria, has already given an important 
kad, for he has declared that, if other countries are willing 
odo the same, Austria is prepared to accept and act on 

€ recommendations of the Conference. The Belgian 

vernment has also officially declared in the Belgian 
ree that it accepts the principles laid down by the 
ovo and is ready forthwith to enter into discussion 
8m - on to carry them out. - If a dozen Govern- 
doar ti ree are prepared to make similar declara- 
iat : Ss obvious that the conditions for concerted. action 
€ created, the prospect of a definite movement 


Ww ' : ° 
see be increased, and the question pass into the sphere 
‘Immediate practical politics. 
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FRENCH COAL IMPORT EMBARGO, 

: (FROM A SOUTH WALES CORRESPONDENT.) 
mere development of the mining industry in 
brecedented Created in that country a coal problem of un- 
French tae plexity. Three years ago the head of the 
raglan — Central organisation publicly expressed 
ifculty exce . — production of coal would with 
t would not . 50 million tons a year, as in his opinion 

© prudent to encroach to a greater extent 


% the relat 
o elatively small coal reserves ; that coal getting was 
ing more and 
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would not easily absorb much more, as the geographical 
situation of the principal coalfields: would cause the: re- 
moter areas to consume imported coal; and that the yield 
of French labour which had to be made good by Polish 
immigrants was decreasing. The course of French coal 
production and of French coal policy during the past three 
years has not been in accordance with this clear-sighted 
realisation by one of the ablest of the French colliery, 
owners of fundamental economic aspects df the’ French 
coal question. The coal output of the post-war territory 
of France in 1913 was 44 million metric tons; in 1925 it 
was 47.3 million tons; and in March last it was at the rate 
of nearly 58 million tons per annum. Since the war the in- 
dustrialisation of France has proceeded on a greater scale 
than probably in any corresponding period of equal dura- 
tion in its history, but the intrease in consumption has 
been nothing like proportionate to the increase in output. 

Statistics prepared for the Geneva Economic Confer- 
ence show an increase in the consumption per head in 
France from 1.6 metric tons in 1913 to 1.8 metric tons in 
1925—an increase of 12} per cent., but the production of 
coal in March last was nearly one-third greater than that 
in the pre-war year. There are no export outlets of im- 
portance for French coals, and owing to the geographical 
position of the two principal French coalfields, and ‘to the 
relative cheapness of sea transport, foreign coals are 
obtainable at lower prices, and of better quality than 
French coals in the French coasting, Bay, and Mediter- 
ranean markets. : 

There has thus been an increasing surplus in the pro- 
duction of native coal, and many have been the expedients 
adopted in recent months with a view to the absorption 
of this surplus. Instructions have been issued to public 
services to use French coal as far as possible; there has 
been a revision of coal contract conditions, and of special 
price concessions to consumers in certain districts with 
the same object in view; rebates on railway rates have 
been granted on the carriage of coals from the Pas-de- 
Calais and Nord coalfields to the Western and South- 
Western competitive areas ; and attempts have been made 
to establish a trade for the shipment of coal from Dunkirk 
to North French and Bay ports; while there have been 
negotiations with the Westphalian Syndicate presumably 
with a view to a modification of the conditions under 
which reparation coals are delivered in France. Moreover, 
the view is held in French political circles that the more 
self-dependent France can be made in the matter of coal 
supplies the sounder will become the internal financial 
position of the country. M. Tardieu has estimated that 
by a reduction of 8 million tons per annum in the im- 
ports of foreign coal France could save over a milliard 
francs, and with the view of stimulating the demand for 
particular forms of French domestic fuel it was recently 
proposed under the new general tariff to increase the im- 
port duty on anthracite coals from 1.20 francs per ton to 
5 per cent. ad valorem. None of these expedients, how- 
ever, have been successful. The stocks of coal in France 
are rapidly accumulating, and are now estimated at be- 
tween 2} and 3 million tons; the proposal to increase the 
dutv or anthracite coal has been abandoned ; the prices 
of French coals have been declining, and, threatened with 
the closing down of collieries in the Nord, Pas-de-Calais, 
and other districts, the colliery owners and. the workmen 
have made joint appeals to the Government for a more 
effective form of protection for the industry. 

These are the circumstances under which, on May 8th 
last, the French Government published a decree prohibit- 
ing except under licence the importation of coal, coke, and 
patent fuel as from June rst. It was officially explained 
that this step had been taken to prevent the closing down 
of collieries and of systematic short-time working in the 
French coalfields, and.it was based on the authority of the 
Customs Law of 1910, by which it is provided that ‘‘ the 
Government may by decree......... take immediately, in 
cases where measures adopted by foreign countries prove 
of such a nature as to hamper French trade, all such steps 
as the circumstances of the case might require.” The 
action of the Government, however, in taking this extreme’ 
course has been severely condemned by the industrial coak 
importing and shipping interests in France, and its con- 
It is argued by the 
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opponents of the decree that the supply of foreign coals 
at a lower price and of a superior quality to those pro- 
duced in France does not hamper but facilitate French 
trade, that no case has been made out that British coals 
are being dumped in the sense meant by the French 
Customs Law of 1910, that a restriction in the imports of 
coals must react adversely on the exports of French pit- 
wood to the United Kingdom and on the employment of 
French shipping, that if the decree prevented unemploy- 
ment in the. coalfields it would create unemployment on 
the seaboard, and that, whereas the labour employed at 
French ports and on French ships is nearly all native, no 
less than from 30 per cent. to 50 per cent. of the labour 
employed in the French mining industry is alien. Under 
the pressure of these arguments, the Government has been 
compelled to modify the original purpose of: the decree. 
In the interests of the metallurgical industries, coke and 
coking small coals have been excluded from its scope, 
assurances have. also been given by the Government that 
licences will be freely granted for the supply of foreign 
coal to private traders; while the operative date was first 
deferred to June sth and afterwards to June roth. The 
French railways are among the principal buyers of foreign 
coals. Their consumption amounts normally to about 
12 million tons per annum, or between 17 per cent. and 
18 per cent. of the total national consumption, and, appa- 
rently, it is against this trade in foreign coals that the 
decree is to be mainly directed. On Saturday last several 
of the South Wales firms holding contracts with the 
French State railways were advised that licences had been 
refused for cargoes due to sail this week, and it is esti- 
mated that the total quantity of contract coals affected by 
the decree runs into two or three million tons. Strong 
protests have been made by the Monmouthshire and South 
Wales Coalowners’ Association against any step by the 
French Government that may involve the violation of con- 
tracts, and the Mines Department has been urged to take 
immediate steps to render all necessary assistance in this 
respect. 

The two countries mainly affected by the decree are the 
United Kingdom and Germany. In the first quarter of the 
current year the French coal imports from these two coun- 
tries were as follows:—From Great Britain, 2,276,330 
metric tons; from Germany, 2,230,424 tons. The German 
figures are exclusive of the directly delivered Reparation 
coal and coke, which are at present being supplied at the 
rate of between 13 and 2 million tons per annum. It is 
no secret that Ruhr coal has recently been delivered at 
French ports at prices substantially below cost of produc- 
tion and transport, and for this reason it is feared by the 
Westphalian Syndicate that any drastic application of the 
terms of the decree would injure the German coal export 
trade to a far greater extent than that of the United 
‘Kingdom, of whose total current coal shipments the 
French market absorbs about 21 per cent. 





DR. SCHACHT AND HIS CRITICS. 
(BY A CORRESPONDENT. ) 

THE upward movement on the German Stock Exchanges 
which began in December, 1925, and continued almost 
without a break until less than a month ago, has 
suffered a very severe setback. Friday, May 13th, will 
be known for a good long time to come as “ black 
Friday.”’ In one week the share index dropped from 
175-4 to 152.5, practically the whole of this loss having 
taken place on the Friday mentioned. With this fall the 
share level has dropped back again to the position at 
the New Year. A check to speculation was doubtless 
salutary, particularly as large funds from abroad were 
supporting the market as contango money and collateral 
loans. The collapse has, however, caused an outburst of 
polemical discussion, and has somewhat accentuated the 
conflict of personalities already showing itself in Ger- 
man financial circles.. The underlying situation is, more- 
over, intimately bound up with the main financial and 
economic problems confronting Germany at the present 
time, and is thus well worth careful study. 

The main events leading up to the crash may be stated 
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briefly as follows. As is well known, the year 1926 was 
a period of extreme monetary ease in Germany 
to the liquidation of stocks, profits of the coal strike 
and the inflow of foreign loans. The Government nd 
the President of the Reichsbank, alarmed by the extent 
of foreign borrowings and by the Reichsbank’s nied 
loss of control over the market, took Steps to stop the 
flow of foreign loans. To this end the discount rate 
was reduced to 5 per cent., the exemption from the 10 
per cent. prepaid income-tax hitherto granted in the Case 
of foreign issues was removed, and the fall in the long. 
term interest rate was artificially accelerated, Aj a 
beginning of February, 1927, conditions on the long-term 
loan market were, so to speak, “‘ fixed ’’ by the issue of 
a 5 per cent. Government loan at 92, a proceeding which 
called forth a good deal of criticism in banking circles as 
being in the nature of a ‘“‘tour de force.’’ From this 
point the whole money-market situation was reversed 
Money rates have become continually tighter, domestic. 
issue business has almost ceased, and holdings of foreign 
exchange have been.largely reduced. At the beginning of 
January the cover of Reichsbank and Rentenbank notes 
by gold and foreign exchange amounted to 51.8 per cent 
This percentage had fallen to 43.6 per cent. at the begin. 
ning of May. During the last weeks several of the 
foreign exchanges passed the gold point. All the signs 
which point to the necessity of raising the discount rate 
were, in fact, present. 

In view of these developments the Stock Exchange 
was naturally somewhat nervous, and apprehensive of 
a rise in the discount rate. Instead of this, however, a 
communiqué was published by the principal banks (the 
Stempelvereinigung) to the effect that the contango and 
collateral advances of the banks would be reduced by 
25 per cent. before the middle-June settling day, and that 
further considerable reductions would take place there- 
after. The natural consequence of this was the collapse 
mentioned. The next day the Press published declara- 
tions purporting to come from banking circles that this 
measure had been forced upon the banks by Dr Schacht 
under threat of legislative measures. A meeting of the 
Cabinet was supposed to have taken place, at which the 
Government had promised Dr Schacht the necessary sup- 
port. There followed declarations of the President of 
the Reichsbank to the effect that he had not threatened 
the banks, although he had made strong representations 
in the difection indicated. The Cabinet denied ever 
having promised legislative measures. The actors, in 
fact, made rather the impression of schoolboys holding 
up their hands with the refrain, ‘‘ Please, teacher, 1 
wasn’t me.”’ 

It has for some time been common knowledge that 
both the President of the Reichsbank and the Govern- 
ment were anxious to obtain a reduction of the credits 
granted to the Stock Exchange. The underlying idea 
appears to be that a reduction in these credits would 
enable a more liberal credit policy towards other branches 
of trade and industry, and, in fact, the impression seems 
to have prevailed that the credit which flowed to the 
Stock Exchange was in some way withheld from trade 
and industry as a whole. Dr Schacht has repeatedly 
stated as his opinion that stock prices were ° 
an exaggeratedly high level, It appears als 
that he considered the credit situaticn *c present symptom 
of danger, and that he hoped by a reduction of Sto 
Exchange credits to arrive at easier monetary condition 
thereby avoiding a rise in the Reichsbank rate. Althoug 
the private discount rate has touched the official rate, a 
is now only just kept below it by extensive open mar d 
purchases by the Reichsbank, Dr Schacht appear 
intend to leave the latter unchanged. His declared a 
is to avoid giving a setback to the improvement ” 
able in trade and industry. In reality this policy . hs 
ably largely dictated by the Government's and the Se" 
bank’s desire to maintain the quotation of the 5 Pc nt 
Government loan, which is already at over 2 discom. 

, y ; ates } 
and also to keep down the long-term interest cada 
order to prevent renewed recourse to foreign borr Stoc 
It is, however, difficult to see how the reduction. . Sie 
Exchange collateral. advances can effect a sufficiently 
portant change in the monetary situation ¢ 


OWing 




























Oo avol 






















































































THE ECONOMIST. 


June 11, 1927] 1223 


., the discount rate. There seems little doubt that} loans do not in the first instance flow into Germany in 
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1. Se veal postponed. . Se the form of goods. The borrowers generally wish to use 
“ “3 hs be position, in fact, is remarkably artificial. In the loans for payments at home, and thus pay the foreign 
. A ae the trend of long-term interest rates is reflected funds to the Reichsbank in exchange for marks. Foreign 
* Germis be the quotations for land mortgage bonds—a very borrowing thus largely increases the foreign exchange 
: hie » form of security. These have been falling slightly holdings of the Reichsbank. _ As long as such borrowing 
“nt yopurat vidi e. vet insufficiently to affect the yields to any | Continues, therefore, there is danger that the Transfer 
ete tor SO cat “The mortgage banks, however, are virtu- | Committee may make larger transfers out of this super- 
the marker re place fresh bonds at the present tap rates. At | luous stock of foreign exchange than would have been 
ate al Se of monetary ease, numerous conversions of 10 possible had no borrowing abroad taken place. Dr 
» the cent. and 8 per cent. bonds to a 6 per cent. basis Schacht maintains further that, according to the basic 
a Mn nied out, and now, of course, the banks are un- idea of the Dawes Committee, Germany should only make 
ng. v iling to retrace their steps. The situation in the autumn transfers to the extent of her real surplus on foreign 
= winter, brought on largely by coal strike profits, pao account. In no circumstances should transfers 
7 vn borrowing, and also ‘by a very considerable e ma e Pi of funds borrowed abroad. The problem, he 
¢ oe con of credit in the form of bank deposits (which rose ave ws ect, may. be an stated as follows : Germany 
lich py 25 per cent. during 1926) did not accurately reflect suffiel re oF sie we _ ett ee and to export 
as capital formation in the country. © This is now becoming eS a ee . ae service to co oe ers. If Germany 
this ear, though there is a general, if natural, reluctance to ee rs e pawl cea cae ie — in ne. 
ed, «mit it. During the last few months the domestic issue “iat d ie we " aa eee itd mepin. f m the ee 
tic. narket has been quite inactive. Rates on fixed interest | ™* me said af ee. ees wey ie OTeIgD Crome 
ign veurities were, in fact, not such as to bring forth such | MUSt De Paid in foreign currency to the foreign creditors. 


»vestment capital as was available, which tended to find 
eaployment in industry or in stock exchange speculation 
where the expected returns were much larger. Foreign 
«pital finds it no longer profitable to enter the country 
as long-term loans, owing to the low rates and the 10 
per cent, tax. It has lately been employed as contang > 
money—creating a somewhat dangerous situation. If 
withdrawals take place as a result of the slump, matters 
will further be aggravated. Yet the industrial revival will 
need fresh capital, increased exports will mean increase! 
granting of credits abroad, and the demands of agricul- 
ture are by no means satisfied. 

Where is this capital to come from? The lesson of 
the present situation is that Germany cannot as yet finance 
her industrial revival alone. The adventitious aids of 
20 will not appear again. The expansion of bank 
credit, which acted last year as a very important source 
of capital, cannot continue indefinitely, and may well give 
place to a contraction if the liquid resources of the country 
are withdrawn as an outflow of foreign exchange. This 
is the more likely now that Stock Exchange credits are 
to be reduced, and that heavy losses on the exchanges 
have already taken place. Repaid credits are much more 
ikely to result in cancelled deposits than in a mobilisation 





ne of liquid resources. Dr Schacht is also reported to be 
song wxious for the banks to hold a much larger percentage 


- of cash and Reichsbank deposit reserves (the present 


average percentage is under 5 per cent. of deposits), and 
this may still further contract deposits. The only pos- 
sible sources of capital are, therefore, domestic savings 
int foreign borrowings. As the former are still in- 
‘ulictent, there seems no doubt that Germany will shortly 
he obliged to recommence borrowing abroad. If the autho- 
ues do not recognise this, and continue to oppose 
barriers against such borrowing, the result may well be 
‘acute credit shortage, and a real set-back to the 
onomic recovery of the country. 
_The problems involved in the question of Germany’s 
mports of capital are both numerous and complicated. 
The present foreign indebtedness of Germany, which 
may be put at between 5 and 6 milliard marks, cannot be 
sensxdered excessive for a country of Germany’s size and 
: ee Taking. the average annual interest plus 
ing fund charges at 8 per cent., the total annual 
se on the foreign payment balance works out at 
aia 400 and 480 million marks. In_ actual fact, 
lies a a Proportion of this indebtedness is of a short- 
th a ag As already indicated, particularly during 
a flow ge months, long-term loans have given place to 
sei ar lort-term credits, partly for speculative pur- 
authorities is development is certainly unsound. Yet the 
heehee _ reluctant to permit a recommencement of 
the transfer mown abroad. There is little doubt that 
n hig a question Js the main cause of this attitude. 
Dr Ste ah book, The Stabilisation of the Mark, 
tween the ¢ c attention to the intimate connection 
rrowia a er problem and the question of foreign 
*- He admits that Germany will for a long time 


0 come be 
> unable ; : . . 
Points. out, € to dispense with this assistance. He 
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however, that the majority of the foreign ! 


The Transfer Committee must, therefore, take care in 
making transfers not only that the mark exchange is 
maintained, but also that a sufficient reserve of foreign 


currencies remains in the country in order to transfer the 


scrvice of the private foreign credits in precedence of the 
political payments. 

It must be admitted that this attitude is not astonishing, 
particularly in view of the fact that the total Reparation 
debt remains unsettled. Germany cannot be expected to 
increase ber private indebtedness abroad in order to 
enlarge transfers which bring her no nearer final payment 
of her debt. On the other hand, the revival of business 
which has been very noticeable of late will be jeopardised 
unless some measure of long-term borrowing abroad is 
continued. The excellent relations which have been 
established between the Agent-General and his colleagues 
and the German authorities may perhaps lead to a satis- 
factory temporary solution of this ticklish question. 
There are also signs of a slight modification of the German 
pesition, and it is believed that the Finance Ministry 
would be prepared in certain circumstances to consider 
exemption of approved loans from the to per cent. tax. 
The final settlement of these difficulties, however, is 
bound up with the larger problem of total debt which the 
experts were forbidden to discuss. This cannot be 
reopened as yet. The time is not yet ripe. - But the key 
to present developments in Germany is the fact that the 
period of recuperation allowed by the Dawes Plan is draw- 
ing to a close, and the reparation and transfer problems . 
are once more beginning to play a decisive part in the 
economic situation of the country. 





THE CO-OPERATIVE CONGRESS. 


Tue Co-operative Congress held at Cheltenham this week 
was notable principally for a decision, carried by a very 
narrow majority, which has the effect of drawing one 
degree tighter the alliance between the movement and 
political Labour, Mr A. Barnes, M.P., proposing an 
agreement between the Co-operative party and the 
Labour party for joint campaigns during elections. Under 
this local Co-operative parties will be eligible for affilia- 
tion to local Labour parties, and the view was expressed 
in the resolution that ‘‘ the agreement provides the basis 
of an amicable understanding between the two move- 
ments, and will ultimately assist in achieving the ideal of 
the Co-operative Commonwealth.’” The mover of the 
resolution was careful to emphasise the optional character 
of the agreement, which leaves the fulfilment to the local 
societies, and on a card vote the proposal was carried 
by a majority of 117—-1,960 to 1,843. This is equiva- 
lent to a vote of 1,960,000 members for and 1,843,000 
against, the total revealing the representation of nearly 
four million members at the Congress. The decision has 
been hailed in some quarters as a dramatic step, by 
which the Co-operative movement is handed over body 
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and soul to the Labour Party. That is an 
exaggerated view. The resolution which the con- 
ference passed does no more than carry a little further 
the tendency towards liaison, which has been steadily pro- 
gressing in recent years. The heavy vote cast against 
the’ resolution makes it clear that many local societies 
will exercise their option to hold aloof, and many years 
may pass before the Labour Party gains any great 
reinforcement from this week’s action. The time would 
appear, however, to have arrived for co-operators to take 
stock of the position and to consider seriously how far 
they can afford to travel upon the present course, which, 
if it is further pursued, will sink the individuality of the 
movement and identify co-operation with political 
socialism. Before passing to the general proceedings of 
the conference we may note that one of the concluding 
resolutions was concerned with the International 
Economic Conference, and welcomed the presence of a 

tor at that assembly, adding encouragement to 
the International Co-operative Alliance in ‘‘ forming co- 
operative opinion and influencing international policy in 
relation to economic problems that must be solved if the 
needs of consumers are to be satisfied, and peace main- 
tained among the nations of the world.’’ 

Reviewing the general proceedings of the conference, a 
correspondent, who was present, writes as follows :— 
‘*Beneath the strong currents of political agitation 
which have affected the Congress, the course of 
the trading and financial progress was made known 
in the discussions. The president, Mr T. J. Jack- 
son, who is the manager of a co-operative society, stoutly 
urged that ‘‘ the retail store is still the rock on which the 
whole co-operative movement stands,’’ Hence his plea 
for the modernisation of its business methods ; the greater 
efficiency of its service to consumers, the education of its 
employees, and the establishment of happier conditions by 
training the juniors and establishing pensions for those 
who have grown old in its work. All these matters are 
necessary if the co-operators are to follow the advice of 
Mr A, V. Alexander, M.P., who urged that the prices of 
commodities in co-operative shops should be uniform 
throughout the country, and moderated in order to with- 
stand the growing demand of the friendly Labour party 
for the municipalisation of the milk, coal, and othe: 
supplies in which the co-operative societies have estab- 
lished large and profitable business. The need for the 
presidential plea for more modern business plans was 
shown in the neglect of the co-operative officials in 285 
societies to supply information as to their own societies. 
There are 1,420 societies, and, based on the returns of 
1,135 of these, the Co-operative Union has estimated that 
the membership of the retail societies is now 5,273,414, 
and that for 1926 the sales were £191,312,937, an in- 
crease of 4 per cent. They had 151,064 employees whose 
salaries and wages were £19,223,513. There was a net 
surplus of £ 21,767,958, which included £3,871,138 as 
interest on the share capital. This, at the end of 1926, 
was estimated at £90,064,875. One new feature in the 
financial operations is the growth of hire purchase systems 
and credit club trading in the co-operative societies. The 
members’ debts were £/4,053,179, an increase of 28 per 
cent., greatly attributable to an amount of £899,228 for 
hire purchase. 

“‘ This large increase of credit trading is likely to inten- 
sify the keenness of the competition now taking place in 
many of the large towns between the multiple-shop firms 
and the co-operators. It is a post-war development, and 
marks the departure of the co-operative movement from 
the original purpose of the inculcation of thrift and pru- 
dence by cash trading. Regarded in conjunction with a 
substantial decrease in the Savings, or Penny, Bank 
deposits this is a feature of the New Co-operation which 
should be carefully watched by the responsible leaders. 
Last year the deposits in the small savings banks in 
connection with co-operative societies fell to just over 
four million pounds—a decline which may be attributed 
to the industrial disputes of 1926, or to the diversion of 
the propaganda efforts from the thrifty notions of E. V. 
Neale, G. J. Holyoake, and the old school to the political 
enthusiasm of the new men like Mr. Neil McLean, M.P., 
and his order of Socialistic thought. 

**One of the most significant phases of the Con- 
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gress has been the attention to international ag,; 
and the warning to British co-operators by , 7 
J. May, the secretary of the International Co. 

: ; .. 
operative Alliance that other countries are rival. 
ing the extent and the previous numerical ead 
ship of this country. He testified to the recognition n- 
the co-operative movement at the World Economic Con 
ference at Geneva, and Mr A. Varley, who returned with 
kim from that gathering, has also expressed his view 
that the world is gradually turning to the economic 
principles of the Rochdale Pioneers for the elimination of 
the waste that now occurs in the distribution of com. 
modities from the producer to the consumer. Ignorin 
the action of Governments, the co-operators of the vation 
countries are continuing the interchange of their own 
productions, and, having acclaimed thc delegate from the 
Russian co-operative societies, the Congress suspended 
its standing orders to pass a resolution assuring the 
Russian movement of its desire to develop trade and cop. 
tinue friendly relations. In ‘* Soviet Russia *’—as Mr A 
Gourevitch (the delegate from that country) several times 
emphasised the two words—there are 27,000 societies, 
with over 50,000 stores, supplying the daily necessities 
of 12,000,000 members. According to him, 42 per cent. 
of the retail trade of Russia is done by the co-operative 
societies there, and their turnover is about £700,000,000. 
The foreign trade with the British Co-operative Whok. 
sale Societies runs into several millions, and credits from 
the C.W.S. to the Russian co-operative societies have 
passed £ 10,000,000 sterling, and ‘‘ every penny of this 
has been repaid at due date. Our policy in foreign track 
has been to do as much of it as possible through co- 
operative channels.”” Now that the International 
Co-operative Alliance has a membership of 35 countries 
and the Persian and the Chinese societies are applying 
for admission, the importance of the intention of the 
Russians to develop their foreign business through kin- 
dred co-operative organisations should be noted by the 
British Government; for the co-operative movements may 
be able to develop the trading relations which diplomacy 
and political action has suspended. In view of this fact, 
it seems almost contradictory that the British co-operators 
should have a diversion in the political arena at home 
rather than apply themselves wholly to the fulfilment of 
their economic mission. Fortunately, the Joint Parli- 
mentary Committee has been pursuing its watchfulness 
in various trading directions. Mr A. V. Alexander, M.?. 
its secretary, drew the attention of Congress to th 
process of safeguarding industries now going in th 
direction of a general tariff in this country, and declare 
that the removal of indirect taxation and drawing the 
national revenue from those best able to bear the burden 
was the alternative to the present system.”’ 








LONDON ELECTRICITY SUPPLY COMPANIES. 
UnperR the provisions of the 1925 Act, London’s elec- 
tricity supply companies have been obliged to prepar® 
their accounts for 1926 on a different basis than hitherto. 
As a result the past year’s figures are not comparable 
with those for the preceding twelve months. It 1s clear, 
however, that, apart from the financial aspect. some 
progress was made. As will be seen from the following 
table, all the companies, with the exception of the Charing 
Cross, City, sold more units of electricity than in th 
previous period :— 

B.T. Unrrs Soxp (000's omitted). 
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The number 
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The County of London did particularly well. 
of units sold rose from 93,845,022 to 1457 
the applications received during the past yeat 4 
to the equivalent of 42,115 kilowatts in respe 
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eral business and bulk and railway supplies, against 
a gr kilowatts for 1925, making the total at the close 
259 Ea 208,509 kilowatts. The total number of con- 
of ~ supplied directly or indirectly by the company 
sume an increase for the year of 14,517, and the total is 
_— ver 84,500. The Westminster and the London 
= able to record a good increase in sales. The decline 
get Charing Cross City undertaking’s figures is easily 
- lained. Its Bow generating station has been leased 
oo London Power Company, and both undertakings 
now purchase their currency in bulk from that company. 
The great strides made by the group during recent years 
i; best seen from a study of the totals of sales. For 
astance, in 1913 169,698,000 units were disposed of. By 
1920 there had been an increase to 236,466,000 units, by 
1923 to 301,792,000, and by 1926 to 507,41 5,000 units. 

The next table shows gross annual earnings and ex- 
penses of the principal London companies for the past 
seven years. The figures for 1913 are appended for 


comparative purposes :— 
Gross REVENUE. 





& Kensington] 56, 
Suis Coe, W. Endj 151,240 
Do City.....sceeeeeee 149,81 


e1SOR.... +00. eeeeee ae 
City of London ........ 
County of London .... 
Kensington & Knights- 


eeeeeeeeee 


Feeeeeeeseeeeeee 


With regard to the increase ‘in the expenses of the 
Metropolitan Electric, the directors state that “ Interest 
and sinking fund charges on the generating station assets 
are included in working expenses, owing to the taking 
over of the Willesden station by the London Power 
Company, Limited.” The Charing Cross concern states 
that ‘the prolonged coal strike has adversely affected 
the accounts for the year. The circumstances, however, 
Were so exceptional that the directors feel justified in re- 
commending payment of the. full standard dividend, al- 
though this involves reducing the carry forward to a 
"ominal amount.’ Moreover, at the beginning of the 
‘tar, a substantial reduction was made in the prices 
charged to the public. The directors of the City of Lon- 
don report that ‘* the London County Council has not yet 
ibn its approval of the standard price submitted by 
i company in accordance with the provisions of Clause 
ih the agreement contained in the Third Schedule of 
Act,” so that, although during 1926 the company was 
wee under the sliding provisions of the agreement, 
tined iid onan show the actual financial result ob- 
important e, : a t 7 hespenecs of the above-mentioned most 
tos, it has oct ~ e calculation. Thus, state the direc- 
28 it is oe ’ ee to show the result so far 
tet payment “ane the allocation of surplus revenue 
left in shhipenee man standard dividends has had to be 
i favour Of cons is undertaking also modified charges 
 laaeheas meena oes | 1 
Veta, nal table we show dividends for the past five 


de with prices of the ordinary shares at given dates in 
ree years :— oe 
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toba, Saskatchewan, and Alberta. 





15 
12 
15 
15 
15 
10 
17 
15 


(t) £3 shares, + Free of income-tax. 


Prices and dividends are not comparable with past years, 
as during the past year all the companies capitalised 
part of their free reserves. Under the Electricity (No. 2) 
Act, 1925, London’s electricity supply companies were 
granted an extended tenure of their undertakings, and the 
future rate of dividends regulated on a certain fixed scale. 
The Act also provided that certain sums should be treated 
as free reserves available for capitalisation and distribu- 
tion as bonus shares. In consequence of this requirement 
the various capital accounts have undergone considerable 
alteration compared with a year ago. The County of 
London capitalised reserves to the extent of £1,773,334) 
distributing this sum to the ordinary proprietors in the 
form of four fully paid £1 ordinary shares for every three 
held. In the case of the Charing Cross, the amount capi- 
talised was £460,800, and in that of the City of London 
£400,000. Similar operations are not stated separately 
in the reports of the other undertakings, but are given 
in the accounts. At the end of 1925 the London Electric 
Supply Corporation had a paid-up share capital of 
#1,198,700, £499,500 of which was in ordinary shares. 
The latter figure has now been increased to £699,300, 
making the total share capital £1,398,500. The Chelsea’s 
paid-up ordinary share capital has been raised from 
£247,180 to £395,488, the Brompton and Kensington’s 
from £292,300 to £350,796, the Metropolitan Electric’s 
from 41,000,000 to £1,500,000, the Kensington and 
Knightsbridge’s from £105,000 to 4,294,000, the West- 
minster’s from £755,620 to £1,259,366, and the St 
James’ from £200,000 to £640,000. The interim divi- 
dends were paid on the smaller capitals, but in every case, 
except the City of London, final distributions were made on 
the increased capitals. Both the St James and the Ken- 
sington subdivided their shares. Prices of shares are 
naturally lower than at the end of April, 1926, owing to the 
capital increases referred to. 





PUBLIC OWNERSHIP IN CANADA. 


(BY A CORRESPONDENT. ) 


CaNnaDaA seems in a fair way to become the earliest example 
of widespread public ownership in the British Empire. 
In fact, she may be said to be that already. Australia has, 
of course, her State-owned railways, and certain public 
utilities under the same kind of control. She has moved, 
too, with a great deal of swiftness along those lines, and 
the end is not yet. But I find that Canada’s system of 
national railways, now managed by Sir Henry Thornton 
(formerly general manager of our Great Eastern Railway) 
for the Canadian Government, is a great deal vaster than 
the State railway system in the Antipodes. It is in reality 
the largest railway mileage in the world under a single 
management, and this year will witness the addition of 
further branch lines in the Western Provinces of Mani- 
You may get a seat 
in one of this State-owned railway’s carriages at Halifax, 
on the Atlantic seaboard, and ride straight away for four 
or five days, till you pull up in a big station at Van- 
couver, on the Pacific Coast. 

Another illustration of State management of a big busi- 
ness is found on the Canadian side of the Niagara River. 
‘“‘ Harnessing Niagara’’ was first undertaken some 20 
years ago by the Provincial Government of Ontario, in 
order that cheaper light, heat, and power might be at the 
disposal of the people of that province than would be 
possible under private ownership. To-day it is the most 
tremendous system of electrification in the world. True, 
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the United States has some large and heavily capitalised 
systems of electric generation and distribution. But in 
the United States Senate—only a few days ago—Senator, 
Norris, of Nebraska, declared that the Ontario Govern- 
ment’s system stands out before the world not only un- 
surpassed on the American Continent, but ‘‘ unequalled! 
by any other system anywhere in civilisation.” 

When we begin in real earnest to make Great Britain 
an electrically industrialised country in respect of power 
for our factories, and light and heat for our homes, we 
shall be wise if we send a Commission of Enquiry to 
Ontario to get at the bed-rock facts of. this remarkable 
instance of State Control. We have not a Niagara, it 
is true, but we may soon have means of generating 
electric units for all purposes from comminuted coal, an 
industry which should be placed in the hands of a State 
Commission, just as broadcasting has been. Quantity, 
quality, and price should compare favourably, under such 
a régime, with the results achieved in Ontario, which to- 
day are the envy of consumers the world over. Should 
the Severn’s tides at some time be utilised for hydro- 
electric power, it should all be done by the State, and 
Ontario’s success would afford us an object lesson of 
enormous value. 

There is some probability, too, that the coal mines of 
Canada—-or certain of them to begin with—may be State- 
owned before very long. The Labour party is not as 
strong in Canada as it is in Britain. Yet there is an 
undercurrent running far and wide in the Dominion—- 
and which seems to be in large measure independent of 
partisan politics—in favour of certain of the key in- 
dustries of the nation becoming gradually but surely under 
the control of the State. So decisive is this interest in 
the coal industry that I found in Ottawa a strong inclina- 
tion to give Government assistance sufficient to enable 
the anthracite coal of Alberta to compete successfully with 
American anthracite in the markets of Quebec and 
Ontario. This can only be done—on account of the lorg 
haul—by financial aid of some sort. Whether this assist- 
ance takes the form of an uneconomic freight rate from 
points of origin to consumers, via the State-owned rail- 
ways; or whether it involves a ‘subsidy to the mine- 
owners, the fact would remain that the Canadian Govern- 
ment, by such a concession, would be leading up to State 
control of the coal industry, a movement which would 
be watched with the utmost interest in this country. 

Another sign of advancing State Control in Canada is 
the progress and prosperity of her merchant marine. This 
service was an outgrowth of the war. It was at first pre- 
dicted that the whole scheme would turn out to be a sink- 
hole for the Canadian taxpayers’ money. And at one 
time, it must be confessed, the results were none too 
promising. But the experience now gained by capable 
administrators of the service has enabled the business of 
freight and passenger traffic on water to be developed 
to a point where there is not only no longer talk of 
abandoning the scheme, but it is actually paying its way 
and gives daily promise of better things in the future. 
Aviation may also come under Government control in 
Canada. The North-West Mounted Police—the finest 
fast-moving constabulary in the world—are being 
equipped with aeroplanes for the better prosecution of 
their work over a territory practically as large as the half 
of Europe. 

But besides doing important police work, State-owned 
aeroplanes are being used in Canada for the transport 
of mails, for the protection from fire of the nation’s 
forests, and for auxiliary passenger and small parcel 
traffic. Being quite in its infancy, this form of State 
ownership—apart from the military uses of aeroplanes, 
which are obviously a feature of national defence—may 
become of very great importance in a country where dis- 
tances are so much greater than those in Great Britain. 

Still another phase of State control of industry is 
gradually developing in Canada. I refer to the Canadian 
Government’s Motion Picture Bureau. I am not sure 
_that this has been heard of over here. But if so probably 
not more than one in a thousand Britons is aware that 
.the film industry is likely to become an important adjunct 
of State. affairs in the Dominion. This Picture Bureau is 
in charge-of the Department of Trade and Commerce. 
That Ministry has assured the Canadian people that they 


need have no: fear whatever as to the financia 
-Owing to the number of contracts recently obt 
Hollywood, the Bureau this year will no 
_self-supporting, but in a fair way to exhibit a substant; 

surplus. e Buréau is also taking active sitasheres 
enlarge its scope, in order that American propagandg dh 
be reduced through the. wider exhibition of Cones “ 
reels. ‘ - 
It. will now be realised that the people of Canada 

acutely alive to the virtues of State ownership of ce i 
industries. _Operations along this line are becoming mor 
pronounced from year to year. A country that can show 
vast railway and steamship services, aeroplanes for cont. 
mercial putposes, great hydro-electric industries, motion 
picture enterprises, coal mining paternalism, wholesale 
and retail liquor control, &c., all under the gis of 
Federal and Provincial Governments—such a country is 
surely .on the road to State control of certain "ins 
dustries, whether it knows it or not. But this progress 
must not be confounded with Socialism as we understand 
it in European countries. There is no room at al] for 
Socialism of that kind in any part of the North American 
Continent, while Communism has scarcely any supporters 
at all in Canada. The State control I have indicated js 
merely the operation of certain utilities which the Federal 
and Provincial Governments of the Dominion are under- 
taking for the general welfare. 
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Notes of the Week. 


The Jugoslav-Albanian Crisis —An ugly crisis has arisen 
between Jugoslavia and Albania. So far, happily, the 
mischief has not gone further than a severance of diplo- 
matic felations on the Jugoslav side (the Albanian 
Government has not withdrawn its representative from 
Belgrade). Balkan crises have often gone much further 
than this without producing a catastrophe. In 1925, for 
example, the Greek Army had actually crossed the Bul 
garian frontier and bombarded a Bulgarian town before 
the League of Nations had time to intervene; and yet 
the forces of European law and order, mobilised to good 
effect by the League, succeeded in retrieving the position. 
The serious feature in the present case is not the lengths 
to which the quarrel has gone as yet, but the affiliations 
of the two parties. In 1925 the task of the League was 
facilitated by the fact that both Greece and Bulgaria hap- 
pened at the time to be more or less isolated diplo- 
matically. On the other hand, Jugoslavia and Albania 
are associated respectively with France and Italy, the two 
leading military Powers of the Continent at this moment, 
and France and Italy, in their turn, are estranged from 
one another by a subterranean conflict of interests in the 
Western Mediterranean. Jugoslavia is a military satel- 
lite of France; Albania is bound far more closely to 
Italy by the Treaty of Tirana, which, since its conclusion 
at the close of last year, has been the cause of 2 
strained state of feeling between Italy and Juge 
slavia. It will be seen that a quarrel betweei two 
Balkan countries over the arrest of an obscure individual 
and the over-emphatic phraseology of a dispatch from 4 
chargé d’affaires is fraught with possibilities of danger © 
the peace of Europe. The French and British Govern 
ments have been quick to perceive the danger and to = 
concerted action in order to forestall it. The _— 
Government is making energetic representations at Bel- 
grade; it falls to Sir Austen Chamberlain to press moder 
tion upon Signor Mussolini. This is obviously the ane 
difficult task of the two, for if Albania appeals to Italy 
there would be a plausible casus foederis under the ee 
Treaty, while if she appeals to the League (as she ‘e 
apparently announced her intention of doing ) there 
that awkward promise, made to Italy by France moet 
Great Britain in 1921, that, if League intervention : 
behalf of Albania were ever to become necessary; aay 
Powers would exert their influence on the Count 
secure that the- mandate of the. League for this pur” 
should be conferred..u Italy. In either case, sign 


| Mussolini might find himself drawn. within range © ™ 






















‘¢ he were wholeheartedly desirous of keeping out 
re Does he so desire? That is the question which 
of It. continually compelling Europe to ask. Only the 
”* day he vented a speech in the Chamber on behalf 
ors preparedness ’» (described in rhetorical hyperboles) 


and, sea and air, in order that ‘“‘some time between 
c ~ = 


re and 1940 ”’ Italy might be able to make her “‘ voice 
ae and her ‘‘ rights recognised ’’ ‘‘ for good and all.’’ 
a are we to interpret this oracle? Are we to dwell 


on the vision of an Italian air force ‘‘ so powerful that 
the roar of its engines will drown every other noise m 
the country, and the shadow of its wings darken the 
sun’? Or are we to dwell on the date, and to take note 
that der tag (we mean il Giorno) is at least eight years 
of? We do not know, but we confess that this am- 
biguous speech considerably increases the discomfort 
which we feel as we read the news from Tirana and 


Belgrade. 





A Suggested Franco American Pact.—About two months 
avo M. Briand, the Foreign Minister of France, made to 
an American journalist some remarks on the possibility of 
framing a Franco-American pact which would ‘* out- 
law” war between the two countries. These remarks 
were made in order to sound American opinion, and the 
interest and sympathy which they have aroused in America 
have encouraged M. Briand to make his pact idea the sub- 
ject of informal and explanatory conversations with the 
American Ambassador at Paris. M. Briand, it appears, 
has as yet made no definite proposal, and will not do so 
until he has become acquainted with the angle of approach 
which Washington is likely to adopt to the general 
idea, and with the sort of reservation which the American 
Government would find necessary. Equally, caution on 
the part of Washington is at this stage natural and 
inevitable. M. Briand’s tentative suggestion is, there- 
fore, still merely a proposal in embryo. But its develop- 
ment will be eagerly watched. For the present moment, 
when dangerous sparks are again flying about in Eastern 
Europe, is one in which a peculiarly warm welcome must 
be extended to any effort such as that which M. Briand 
is contemplating, to reinforce the foundations of world 
peace. 


Japan and China.—The northward advance of the 
various groups of Nationalist forces has again continued 
this week. On the Pukow-Tientsin Railway the Fengtien 
troops attempted to make another stand and were once 
more defeated, with the result that they have had to 
evacuate both Hsuchowfu and Hanchwang, and are fall- 
ing back on Tsinanfu. This means that the lateral 
Sunghei Railway has passed altogether out of their 
hands, and has become availuble as a line of communica- 
tion between the Kuomintang Army of Chiang Kai-shek 
on the east and the Kuominchun forces of Feng Yu- 
Lsiang on the west. Evidently Feng has decided to co- 
operate with Chiang for the time being (though marching 
shoulder to shoulder with Feng cannot be an unmixed 
pleasure for Chiang, since Feng has an unpleasant habit 
of stabbing his allies in the back at moments when he 
‘ees his own advantage in giving a fresh turn to the 
kaleidoscopic movement of the civil war). Meanwhile the 
forces of the Hankow Government seem to have fallen 
behind in the race for Peking, but the tacit truce between 
Hankow and Nanking apparently continues. These de- 
velopments in the civil war are producing certain changes 
m the relative degrees of tension between Chinese 
nationalism and the several foreign Powers. When the 

tomintang forces reached the line of the Yangtse last 
‘utumn, with a wave of anti-foreign agitation following 
m the wake of their armies, the brunt fell upon Great 
mitain, since the predominant foreign interests in the 

angtse Basin are British. It was the British Concession 

at Hankow that was invaded by a Chinese crowd on 
january 3rd, and it was the British Government that 
oe a force for the defence of Shanghai. During 
an Great Britain was the bugbear, and the other 
‘ a —— involved in China took their ease in her 
Wards an ow, however, that the cyclone is moving north- 
tenet a’ and this time away from the Yangtse Basin 
S the metropolitan provinces and Manchuria, it 
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may be the turn of the Japanese to be cast for the in- 
vidious réle under which the British have so long 
laboured. Japanese interests in north-eastern China are 
both absolutely and relatively of greater importance than 
British interests in Central China, and the political ar- 
rangements by which these Japanese interests are secured 
constitute a far more striking infringement of Chinese 
sovereignty than the existing régime at Shanghai. Ac- 
cordingly the new Japanese Government is finding it 
necessary to take precautions against possible contingen- 
cies. Japanese diplomacy is said to be exerting itself to 
arrange a compromise between Chiang Kai-shek and 
Chang Tso-lin (or some henchman of Chang Tso-lin, who 
might be set in his master’s seat if Chang proves too 
odious to Chinese national sentiment). The unhappy 
Chang himself has begun to declare that he is opposed 
to nothing but Bolshevism, and is sincerely devoted to the 
principles of Sun Yat-sen. Possibly the last word may 
be said by the “ model governor ” of Shansi, the mountain 
province which commands the western flank of the present 
theatre of the civil war. After holding aloof from the 
civil war till now (though it has raged on all sides of his 
province), he has at last hoisted the Nationalist colours. 
This looks as if a compromise were unlikely, and, as 
a safeguard against the spread of the fighting still further 
northwards, the Japanese have landed a force at Tsingtao, 
and are taking a leading part, with the British and 
Americans co-operating, in establishing a military posi- 
tion at Tientsin. Apparently this is permissible under 
the Protocol of 1901, which gives the Treaty Powers the 
right to take measures necessary for keeping open the 
communications between the Legation quarter at Peking 
and the sea. All the same, these further movements of 
foreign troops on Chinese soil are likely to arouse wide- 
spread resentment in China, and this time the Japanese 
seem likely to draw the fire. 





India Cotton Tariff Report.—For several weeks, writes 
our Manchester correspondent, there has been some 
anxiety in Lancashire trade circles with regard to the 
report of the India Cotton Tariff Board. Various rumours 
have been circulated, and uncertainty as to future trading 
conditions has had a rather disturbing effect upon busi- 
ness. This week Lancashire has been relieved by the 
publication of the official report, together with the recom- 
mendations of the board and the decisions of the Govern- 
ment of India. It is now taken for granted that the pre- 
sent fiscal arrangements are not likely to be interfered 
with for some years. The Government of India has un- 
doubtedly taken a statesmanship attitude, and it is quite 
evident that the Bombay Millowners’ Association cannot 
expect Government help on the lines suggested. Any 
change would undoubtedly inflict hardship upon the 
natives of India. If the Bombay millowners cannot con 
pete successfully against all comers when they have the 
advantage of an import duty of 11 per cent. it is not 
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likely that 15 per cent. will produce the desired effect 
The suggestion that coarse yarns and piece goods should 
have a higher duty would penalise the poorest people of 
India without any similar imposition upon the classes that 
are better off. For some time it has been realised that 
the hope of cotton manufacturers throughout the world is 
through an increased consumption of cotton fabrics, and 
this will only be secured by endeavours to reduce produc- 
tion costs and overhead charges, and thus bring about 
a larger offtake. There is no reason whatever why India 
and Lancashire on this question should not work hand in 
hand with a sympathetic feeling towards each other. The 
opinion is held that, now this question has been very 
thoroughly considered, there should be an abandonment of 
the agitation by the Bombay Millowners’ Association in 
this respect with, at the same time, attempts on the part 
of that organisation to reorganise their industry by more 
efficient methods. 





Shipping Freight Index Number.—Shipping freights for 
whole-cargo vessels remained on balance relatively sta- 
tionary during May, our Index Number recording a rise 
of 0.31 per cent., this movement succeeding a decline of 
6.34 per cent. in April, and of 1.63 per cent. in March. 
The May figure of our Index Number, 129.61, compares 
with 114.28 in May, 1925, and an average of 137.26 for 
the corresponding month in each of the three years 1922- 
24. The movements of the various groups in the Index 
are summarised as under :— 









a . | lao é 
z a é 
a5 a8 a2 $ g.3| 2 | 3 
Date. rs Se Sa im 2S 3 & 
ae ag | 5 te Al og 
Basis | | 
(Average, 1898-1913)..,100 | 100 100 100 (100 /|100 /|100 
Average, 1913...... 110-03} 113-09) 123-37 106-29) 117:38} 127-89) 116-34 
February, 1920...... 814-31) 529-89) 757-52) 744-81) 587-02) 712-16| 690-95 
December,1920......| 268-90) 277-17; 244-10) 256-72) 286-72) 347-18] 280-14 
December, 1921......| 160-06 16997) 163-72) 144-43) 141-25) 166°47) 156-67 
December, 1922......| 137-09 135-15) 129-19} 122-61) 136-08) 159-34) 136-57 
December,1923......| 134-04 132-72 120:09} 124-35; 125-07) 144-21) 130-08 
December, 1924...... 117-44) 129-18 119-45) 119-76) 129-29) 161-13) 129-38 
December,1925...... 116-98) 121-57; 117-03) 110-05) 110-10) 154-90) 121-77 
December,1926...... 139-71) 156-10 145-93) 132-85; 129-22) 179-82) 147-27 
January, 1927...... 126-38) 136-50) 139-08) 122-66) 136-72) 166-47) 137-97 
February, 1927...... 124-96 13256) 140-07| 130-42) 145-19) 168-25) 140-24 
March, 1927...... 123°77| 131-08, 136-24) 132-10) 143-47) 161-13) 137-96 
April, ee 118-93) 132-98 132-97} 124-38 128°91) 137-09) 129-21 


May, 1927...... 118 27'131-35 134-25 130-90 122:27' 140-65 129-61 
The month’s changes in the Index of each group and sub- 
group are shown in the following table, the figure 100 
representing in each case the average rate during the 
basic period 1898-1913 :— 





Inc. or 
"Ror ie 
Pointe. 











The least satisfactory section of the market during May 
was Europe, cargoes both of coal and ore being inade- 
quate for the supplies of tonnage available. In the home 
trade particularly conditions of extreme depression ruled. 


_As regards more distant markets, active chartering from 


the Plate continued throughout the month, and there was 
some revival in business homewards from India. Aus- 
tralia was quietly steady. North America began the 
month well with a brisk demand for tonnage for the St 
Lawrence, but rates reacted later, shippers’ prospective 
requirements tending to fall away. The Far East had 
little business to offer for ‘‘ tramp ’’ vessels. The relation 
of the Index to the average for 1913 is shown in the fol- 
lowing table, the year 1926, in whose case our Index 
Number was distorted by the absence of British coal ex- 
ports, being omitted as unrepresentative of the true trend 
of freights :== 


Month. 
January eeeoeeveeeseoees 
February eeeeeveveenceeee 
March eeceeeeseeoeeees 
A ril eeeseeosoeseeeeeee 


Vocccvccecvecccsseces 
June eeeseseeeoeveeesee 
July eeeceoeeeeeeeoeee ee 


August ..cccccccccece 
September .....seseees 
October ..ecsescceeree 
November ......++ee00 
December ....ccseeeee LINSB1l .. LI2l .. 10467 
Mean for year .....--. 10669 .. 11544 .. 10222 ., | 
Up to the present the year 1927 has afforded somewhat 
more satisfactory trading conditions for “tramp” ship. 
owners than they have enjoyed during the last two years. 
The firmness of ‘‘ future ’’ quotations from the Argentine 
gives ground for hope that the next two or three months, 
until Northern Hemisphere crops begin to move actively, 
may be tided over without serious recession of freights. 
At the same time, it has to be borne in mind that con- 
siderable quantities of new tonnage are now under con- 
struction, and the effect on the freight market of these 
additions to the supply of available carrying space 
towards the end of the year remains to be seen. 


1924. 1925, 

W711 .. 114-49, Tesy 
123°78 ee 115-96 oe 120-54 
12209 ee 10663 isis 11858 
117-22 2 10424 3. ise 
114-27 .. 9823 ,, 1114) 
10862 .. 91:74 ,, 
103°75 ee 94-90 aa ies 
95°87 ., 
98:19 |” 
99°49 
102:23 


11405 .. 
112°73 oe 
115°23 ee 
11545 .. 
114-55 ee 
106-82 ee 
103°39 os 
10016 .. 
10304 .. 
107-86 ee 
11121 .. 


A Bank Amalgamation. — It is announced that a 
provisional agreement has been approved between the 
Bank of Liverpool and Martins and the Equitable Bank for 
the transfer to the former of the entire business, good. 
will, and assets of the Equitable Bank, with a view to 
amalgamation of the two concerns. The sanction of the 
Treasury has been obtained. The Equitable Bank was 
established in 1900, and since then has made steady pro- 
gress, its deposits and credit balances at the date of the last 
published balance-sheet amounting to £1,538,000, a figure 
which has since been increased. It has very useful busi- 
ness connections, principally in Halifax and Bradford, 
and has 24 offices in other towns. Its paid-up capital 
is £100,000, consisting of 10,000 shares of £1 each, fully 
paid, 82,500 shares of £2 each, £1 paid, and 7,500 shares 
of £4 each, £1 paid. It has a reserve fund of £150,000. 
As the result of the amalgamation the shareholders of the 
Equitable Bank will receive for each share in that bank 
one fully paid share of £1 in the Bank of Liverpool and 
Martins and a cash payment of 15s per share. The 
profits of the Equitable Bank as from January 1st last 
(subject to the payment of the usual July dividend) will 
be transferred to the Bank of Liverpool and Martins, and 
the new shares issued to the Equitable Bank’s share- 
holders will rank for dividend as from July rst. Two 
of the directors of the Equitable Bank will jo 
the Leeds and District local board of the Liverpool 
Bank, and the services of the _ present general 
manager of the Equitable Bank and of the neces 
sary staff will be retained. The Bank of Liverpool 
and Martins will take the necessary steps to increase 
its capital to £19,291,120 by the creation of 500,000 new 
shares of £1 each, of which 100,000 will be allotted to the 
Equitable Bank’s shareholders, the remainder being held 
in reserve. Extraordinary general meetings will be 
held on June 28th and July 13th for making the neces- 
sary alterations in the articles of association, and for 
passing and confirming the resolutions necessary for 
carrying out the provisional agreement, the acceptance 
of which is recommended by the directors of both banks. 





The Armstrong-Whitworth Meeting.—At the annual 
meeting of Sir W. G. Armstrong, Whitworth and Co., 0" 
Thursday, Mr J. Frater Taylor, the vice-chairman, who 
presided, owing to the illness of Lord Southborough, g2v° 
the shareholders fyrther details as to the company s U™ 
satisfactory financial position as shown by the last sd 
annual reports. Mr Taylor made it clear that, apart we 
the effects of the coal stoppage, the main cause . - 
company’s heavy losses was the failure of policy © va 
old board in extending company’s activities in sun 7 
overseas undertakings. In referring to the ipo 
land Power and Paper Company he drew attention ’ ; 
fact that in addition to the company’s eS . ‘+ js 
42,914,400, represented by the securities in whic ae 
interested in the Newfoundland business, oor * 
have guarantees outstanding in respect ° 
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‘pwfoundland enterprise to- bankers amounting to 
or millions, and in addition guarantee that in- 
+ on that sum will be duly paid. Negotiations 
“0 pal proceeding between the Newfoundland Company 
a ie International Paper Company of New York, which 
"1 successful would give Armstrongs relief from their 
; arantees, though they would have to forgo the whole of 
Oe remaining investment in the Newfoundland busi- 
ness. ‘Lhe Italian company, S. A. Armstrong Pozzuoli. 
‘; which Armstrongs have nearly 41,400,000 invested, is 
sow in voluntary liquidation, and ‘‘ it is most obvious that 
another considerable loss must be faced here.”’ Another 
investment causing ‘‘some anxiety’’ is that in the 
Pearson and Knowles group of companies. ‘‘ Our invest- 
ment in these companies will be very carefully nursed in 
the hope that complete health may be restored to this im- 
portant gTOUP...++++++. Their bankers are co-operating in 
every way.”’ As an offset to this gloomy news, the chair- 
nan stated that the company had disposed of its invest- 
ments in the Armstrong Siddeley companies, and in 
\Messrs Walmsleys of Bury, to very good advantage. 
“The sale of these companies, after enabling us to deal 
with special losses amounting to £/833,574, referred to in 
the directors’ report, has left us a margin in reserve.’’ In 
regard to the outlook, Mr. Taylor described prospects 
for general engineering business as more encouraging, 
as lack of armament orders is being partly compensated 
for by the manufacture of other products, while refer- 
ence was made to the possibility of a closer working 
arrangement with Vickers, Limited. 


J.Lyons’ Progress.— Many of the more important London 


shops and stores were adversely affected by the excep- 


tional difficulties of last year. The report of J. Lyons 
and Co., Limited, for the twelve months ended March 31st 
last, however, gives little indication of the abnormal con- 
ditions prevailing. Ever since 1918 profits have been 
expanding, and last year showed a further improvement, 
the net earnings amounting to £757,160, against 
£754,900. The rate of progress was not so rapid as it 
had been previously, but that was only to be expected in 
the circumstances. As will be seen from the table given 
below, the allocation to reserve was maintained at 
£100,000, making the total of the fund £717,807, while 
the ordinary shareholders again received 21} per cent. for 
the year, the balance carried forward being £53,394, 
against £48,983 brought in :— 


Year | 

: Gross | Ex- | : 
Endin ‘Ra 
Mar, 1. Profit. penses.| Ho. 











Profit. | ciation. 


g 

Net | Depre- bg Divi- 
eo 
[o<} 











deli ad oo el a ae Td 
186 | 665 473,904| 711 18,000| 133,533} 32 34,505 
Ds cconsal 728,281) 496,432] 68:3 60, 145,007; 32 6,169 
i tincnas 797,591! 545,766' 69-0 40,000} 141,866 324 15,068 
eR sienasd 969,305) 681,454) 70°5 *1 | *32 
> baoehea 1,110,488! 822,419) 74-0 10,000) *209,050) *32 19,906 
i seated 1,220,724, 918,334) 75:0 1,234, 424 | 41,674 
aes 1,358,480 1,036,421) 76:3 211,256, 4 64,474 
BS... '1,450;590 1,110,982) 76-6 ,189} 221,651) 4 21,303 
Tenaga |2,574,659 1,218,356, 77°3 «» | 221,599) 42 59,904 
bls anevabll 11,520,998 1,244,595) 82:0 te 91°30 32 35,518 
BG... 1,892,879 1,314,586, 82°5 | 7,062| 169,508) 25 | 28,657 
Bs, cae hone Rae .. | 170,213; 25 | 21,500 
MB sss a ree 000} 170,154) 25 6,803 
B........ of hi eet ee .. | 219,570; 35 | 45,310 
Bi... 0m TS one ae 60,000] 346,464! $3) 35,509 
Eso ae, 100,000} 426,352| +4 12,480 
| 595,6 90,866} 501,808; 25 15,421 
IBS... a., ot ‘a 631,816 100,000} 516,998} 25 
ase) ve oo bas 110,755) 559,266) 25 
Heoesssses- | ss oe a 718,582 100,000} 598,998 25 | 45,178 
iw 753,960 1€0,000} 651,155} 213] 48,983 
Seale . 757,160 100,000} 652,749, 214 | 53,394 


" And 10 per nt. in preferred ordinary shares. + In addition to share bonus, 
“~ the year thirteen new establishments were opened, 
“ . — being situated in the provinces. The direc- 
. — — with a view to providing further capital 
saad ¢ the expansion of the business,’’ they have de- 
- ths ask the assent of shareholders to the creation 
mae additional 7 per cent. preference shares. If 
rome ae by the proprietors, 1,000,000 of the 
Pet e offered to the shareholders at a price not yet 
nas i . Acconding to the balance-sheet, land, build- 
3.078 8 3? ant, &c., have risen from £7,937,191 to 
aoe 18, but stocks are down from £2,456,161 to 

04,710. Investments also have declined, amounting 


ah 021941: against £306,478, while the cash hold- 
bank loan <n reduced from £603,575 to £517,818. A 


of £650,000 h i . 
Sent nae 59, as been introduced into the pre 
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British Electric Traction.—Although the gross revenue 
of the British Electric Traction Co., Limited, for the year 
ended March 31st last was only £500 higher than for the 
previous twelve months, there was a reduction.in general 
expenditure. The result is that net profits have advanced 
from £171,358 to £173,008. The revenue from invest- 
ments amounted to £261,021, against £261,670, repre- 
senting an average of 5.79 per cent. for the year, com- 
pared with 5.91 per cent. for 1925-26. The progress of 
the undertaking in recent years may be seen from the 
following table :— 








Total revenue.......... 
set sae cea Ree 
Debenture interest &c.. 


Amount available ...... 
Pref. dividend .......... 








* Including share bonus. 


The ordinary dividend has been raised from 6 to 8 per 
cent. In addition it is proposed to capitalise £132,626 
of the undivided profit and to distribute it among the 
ordinary stockholders in fully-paid deferred ordinary 
shares, which will subsequently be converted into stock. 
This share bonus is equal to an additional payment of 10 
per cent., so that the full return on the ordinary capital 
amounts to 18 percent. After 8 per cent. has been paid 
on the ordinary, the preference capital is entitled to share 
part passu in any sums distributed until the latter class 
has received 2 per cent. above the minimum rate of 6 per 
cent. As this year the ordinary dividend has been raised 
to 8 per cent., the preference shareholders are also to re-~ 
ceive an additional 2 per cent. The directors also propose 
to convert the present ordinary stock into an equal amount 
of 8 per cent. non-cumulative preferred ordinary stock, 
having priority both as to capital and dividend over the 
deferred ordinary. The balance-sheet shows that invest- 
ments have increased by £84,733 to £ 4,508,499, this 
having been accompanied by an advance in the bank loan 
from £50,000 to £110,000. The reserve fund stands at 
£520,000 in a balance-sheet total of £ 4,747,812, and 
with an issued capital of £:3,659,020. An analysis of the 
balance-sheet appears on another page. 


British Celanese.—The accounts of British Celanese, 
Limited, for the year ended February 28th last show a 
trading profit of £793,850, which compares with £474,850 
for the preceding year, while the net profit, subject to 
depreciation, was £223,200, as: against £139,000. The 
directors propose to place the whole of the net profit to 
the credit of depreciation reserve account, which will then 
stand at £536,900, leaving the debit balance at profit and 
loss account unchanged at £565,800. The principal 
changes in the balance-sheet are an increase of £358,700 
in cash, which stands at £515,500, and a reduction of 
£189,000 to £403,200 in stocks. Goodwill and patents 
are practically unchanged at £1,887,300. The loan of 
£50,000 from the Government was reduced by £10,000 
during the year, and the balance of £40,000 has since 
been repaid. Ina preliminary statement issued to share- 
holders a month ago the directors claimed that the in- 
crease in trading profit would have been much greater 
but for four factors :—(1) The industrial upheaval, which 
added £65,000 to actual expenditure; (2) an addition of 
£204,200 paid in royalties and Excise duties involved 
by the increased turnover; (3) the fact that the company 
was not able to raise its yarn price, and so to recover 
from profit the amount of the Excise duty until 
January 1, 1927; (4) a drastic but necessary reduc- 
tion of stocks. It had been intended to hold the annual 
meeting in May, but, ‘‘as the result of certain actions 
of two shareholders, who claim to have purchased suffi- 
cient shares to give them a controlling interest, and who 
have demanded the resignation of a majority of the mem- 
bers of the board,’’? the meeting has been postponed 
until Wednesday next. In the meantime statements and 
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counter-statements have been issued to shareholders by 
the two managing directors, Drs Camille and Henry 
Dreyfus—the two shareholders referred to above—and 
by the board, the former criticising in strong terms the 
past policy of the directors. In the annual report issued 
this week the directors state that ‘‘ the policy of the 
board has been reasonably to conserve and to build up 
the resources of the company, without allowing this 
policy to prevent the company’s taking advantage of 
opportunities as they presented themselves. The policy 
has been progressive. Development and expansion have 
been sanctioned as increasing demand proved them justi- 
fied. Special measures have been taken with regard to 
the liquidation and limitation of stocks. Continuous 
progress has been made in the direction of reduced 
costs of production, and of economy generally. And 
the result is that at the end of the year the 
company had a greater production and a larger turn- 
over than ever before during its existence, supported by 
very substantial cash resources available for meeting all 
the company’s foreseen requirements, or for financing 
further expansion.’’ In their preliminary statement the 
directors contended that the soundness of their policy had 
justified itself by the fact that in the month of March, 
for the first time, a profit was made in all departments 
without exception, the net profit for the month being 
higher than any other in the company’s history. The 
directors added that it was their belief that during the 
current vear the company ‘“‘is likely to establish a suffi- 
cient earning power to enable the necessary financial 
reconstruction to be effected, with the approval of share- 
holders, in such a way as to eliminate the dead assets 
from the balance-sheet and to inaugurate dividend pay- 
ments.’’ The arguments of the two parties to the unfor- 
tunate dispute which has arisen as to the company’s 
policy will no doubt be elaborated at next week’s meet- 
ing, and shareholders will have the opportunity of judg- 
ing whether the claims of the board have been sub- 
stantiated. 


The Royal Dutch Report.—The announcement of an 
increase of 4 per cent. to 23} per cent. in the dividend 
of the Royal Dutch Petroleum Company for the year 1926 
prepared the way for the good profit statement disclosed 
in the annual report. The net profit amounted to 
101,595,900 florins, as compared with 94,500,200 florins 
for the year 1925. The report contains the usual detailed 
survey of conditions in the oil industry in the various 
countries in which the company is interested, and 
devotes considerable space to the subject of the 
confiscation of oil properties by the Soviet Govern- 
ment. Attention is also drawn to the position 
in Roumania, where, ‘‘ in consequence of the fluctua- 
tions in the rate of exchange, the burden of taxes and 
the disorganisation of transport, the general economic 
position in Roumania is such that not a single Roumanian 
petroleum company, not even those with the largest pro- 
ductions, can make a profit in proportion to the labour 
expended, and the risks taken.’’ The production figures 
for the Royal Dutch group show a total of 15,536,651 
metric tons for 1926, as against 13,927,392 tons in 1925, 
the largest increase being shown by Venezuela, where the 
output rose from 1,643,588 tons to 3,122,379 tons. The 
production of the Mexican Eagle is given as 1,283,761 
tons, as against 1,036,992 tons in 1925, but it is stated 
that ‘‘ the difficulties arising from the new Petroleum Law 
left their mark on the exploitation results of 1926.’’ The 
balance-sheet shows a reserve of 56.7 million florins, 
against 44.3 millions a year ago, while cash is 44 millions 
lower at 96.6 millions. Shares in other companies stand 
at 419.4 millions, being taken at cost. 





Mexican Eagles.—The annual report of the Mexican 
Eagle Company is usually issued about the third week in 
June and the following survey of the position made by a 
correspondent may therefore be of interest. In the year 
1926 considerably more than the average oil production 
for the two preceding years was obtained, the output 
being 8,500,000 barrels, compared with 6,850,000 in 
1925 and 5,550,000 in 1924. This must be regarded as 
an encouraging factor so far as the results now to be 
declared are concerned, since the company’s refining 


plant has a capacity of over 16,000,000 barre] 
and supplements its own output by outside 
bring supplies to the required complement. 
appear to be generally recognised that the Mexican EF, 
Company is essentially a refining and marketing — e 
pany rather than a crude oil producer, important as that 
part of its activities may be. In fact, should the whol 
of its own oil production be shut down for any reason 
refining plant, fed from foreign sources, would g0 on ae 
ing material profits. This company, like others of the 
Shell-Dutch group, is more favourably affected by chea 
prices for crude oil than otherwise, although, of ‘in 
low values for distilled products are disadvantageous, 
The Eagle Company’s oil, however, is mostly of joy 
grade, leaving a more than average residue of fyel oil 
a type of merchandise which continues in growing 
demand without decline in price. In 1925 the company 
earned a trading profit of £955,000; its own output of 
oil increased in 1926 by 22} per cent., and, applying 
this ratio to half of the above profit, the result would 
show over £1,150,000 profit for the 1926 period. As 
however, it was a good year for all distilling ond 
marketing companies, this calculation may fe 
materially exceeded. From a balance-sheet aspect the 
Eagle Company is strong. Out of £22,400,000 of gross 
assets no less than £12,000,000 was entirely liquid at the 
end of 1925, against less than £600,000 due to creditors. 
Quite recently a new policy, which may be of far-reach- 
ing importance, has been adopted. It is understood that 
the Eagle Company has entered into a contract with the 
V.O.C. company to purchase 10,000,000 barrels of oil 
per annum for a period of years, and in continuance of 
this development is, to begin with, to build a refinery in 
Venezuela at a cost of approximately £1,000,000. This 
unit will be completed in less than 12 months, and will 
be capable of dealing with 5,000,000 barrels per annum 
as a beginning. On the basis of results obtained by 
other companies exploiting these fields profits from this 
source should prove substantial. As the company has 
great cash resources, all expenditure can easily be pro- 
vided therefrom. Finally, one of the principal assets of 
this company is its holding of all the 3,000,000 ordinary 
shares of the Eagle Oil Transport Company, which, 
after paying all charges, interest, and preference divi- 
dends, had an earned surplus for 1926 of £678,000, 
equivalent to 6 per cent. on Mexican Eagle ordinary 
shares, but practically all of this was written off to depre- 
ciation account. Taking into account the strong finan- 
cial position of the Mexican Eagle Company, the new 
Venezuelan policy, the value of its assets other than ol 
lands, and always the possibility of discoveries of new 
oil deposits in those large and still unexplored areas the 
outlook does not appear unfavourable. 


S$ annually 
purchases to 
It does not 





The Mexican Railway Report.—The accounts of the 
Mexican Railway Company, Limited, for the half-year 
ended December 31 last show gross receipts of 
$6,549,500, compared with $6,230,900 for the cole 
sponding period of 1925, an increase of $318,600. Pas- 
senger train traffic declined by $154,100, one 
goods traffic increased by $467,200. — Working ©© 
penses, at $5,778,900, show a decrease of $561,900, SUb- 
stantial reductions being made under the headings e 
maintenance of way and equipment and conducting 
transportation. The balance transferred to net nergee 
account is $770,600, as compared with a deficit 0 
$109,900 in the second half of 1925. The total crest "i 
net revenue account, taking the peso at 244, !s £88,705 
against this has to be charged £17,800 for differences 
in exchange, £82,700 for debenture interest, £3,400 ey 
general interest, and £2,100 for Mexican income 
leaving a debit balance of £17,300, which raises the oa 
ciency on net revenue account to £764,700. as as 
debit to net revenue for loss on exchange '5 ia 
accounted for by the fact that during the half-y “ 
Mexican silver currency was at a discount of 10 > net 
per cent. compared with National Gold. The tot be 
revenue for the two half-years to December 315¢ 
after deducting debenture interest and other — +0 
shows a loss, and no payment, therefore, can be ma “ 
the trustees of the ‘A’ and ‘B”’ registered oa 
The report states that since the close of last year 
















































wn 


— $s oOo as Oe" el) 





ae ee. 2 2Ss*aed0UlC OUC(<‘iK Ot 














=—_ 





ae>e ee «se <s 









1€ 


ne 
ar 
of 


le 
x- 


b- 


ue 


re 
lv 
ar 
16 
et 
ST, 
S, 


sl 














Jone 11, 1927.) 


nditions have not developed favourably, and, owing 
ntinued lack of confidence on the part of the busi- 

ommunity, transactions have been limited to bare 
- tin Ail the principal classes of traffic show de- 
— ‘Ip spite, however, of the very keen com- 
oe of the National Railways, the company has 
Saal its share of the traffic offering.”” The gross 
- ipts of the line for the first three moonths of 1927 
_ a decrease of $394,400, but against this there is a 
qecrense in expenses of $206,300 compared with the corre- 


sponding period of 1926. 
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Malacca Rubber Report.—The great increase in profits 
secured by the Malacca Rubber Plantations, Limited, dur- 
ing 1925 was, on the whole, fairly well maintained during 
the year to December 31st last. At the same time the 
Jirectors have decided to reduce the rate of dividend on 
the ordinary capital from 35 to 274 per cent. In electing 
10 do so they have probably been guided more by future 

sibilities than by the actual results now shown, and in 
view of the general uncertainty of the rubber situation it 
gems to be a wise policy. During the past twelve 
months “ all-in costs’’ were reduced from 10.82d per lb 
to 10.19d per Ib, but this saving was more than offset by 
q fall in the average gross selling price from 2s 3.46d to 
1s 8.83d per Ib. This accounts for the fact that although 
production increased from 3,375,244 lbs to 5,079,752 lbs, 
profits were on a lower level :—- 





{ - oe oe a | ve “| ay 
1914. | 1920. } 1921. | 1922. | 1923, | 1924. | 1925. 


a i es ied ee ee 
—— - 


1926. 



























a) @ £ £ £ £ a } £ 
ae 144,224 | 18,581 }Dr15.343 | 35,340} 53,858 | 81,143 | 242,028 | 232,948 
Brought f'w'd.| 7,146 30,457 | 26,7 11,980 | 10,756} 10,635; 9,417 
151,370 | 49,038} 11,373 - 65,838 | 91,899 | 252,663 | 242,365 
Deb. inter., &c.| 17,694 | 12,047] 12,859; 11,975) 11,975) 11,975) 11,825) 11,607 
Income-tax ..| 15,463) .. nan 44 ia ah a a 
French Taxatn| 31.0°6| 9,914 1,792| 1,654 -- | 5,675) 6,751! 4,629 
Deb. sinkg fnd.} 8,913) .. a “s | 5,900} 20,000; 20,000 
Reserve .... ee oe oe ee oe se ee 
Inter. on 8% 7- 
yearnotes..| .. | S6L} 11,944) 12,000) 4,981 ‘é 
78,294 | 26,716 |Drl5,222| 11,980] 48,882 69,249 | 214,087 | 206,129 
Dividends ..,.| f.944|) .. ee be 34,500 | 52,500 | 188,068 | 166,818 
[07% . ier os si as (10 %) | (35 %) | (274%) 
Balance forwd.) 16,360 | 26,716 |Dr15,222 | 11,980] 14,382) 16,749! 26,019| 39,311 





The directors state that of the 1927 crop 485,856 Ibs have 
been sold for forward delivery at an average price of 
1s 11.618d per lb, while 228,480 Ibs have been sold forward 
lor delivery over 1928 at an average of 1s 10d. During 
the year an estate of 1,192 ‘acres was acquired, resulting 
in an increase in the capital to £606,613, the purchase 
price being satisfied by the allotment of 31,758 shares of 
41 each. This policy of expansion is being continued, 
an arrangement having been entered into with Fortrose 
Rubber, Limited, for the sale of that company’s estates 
of which 1,756 acres are planted) for a consideration of 
3,000 ordinary #1 shares. 





Mining Notes. 


The Tin Position.—A correspondent writes:—The tin 
‘atistics for last month were admittedly not good. They 
towed a renewed increase in the visible supply of about 
200 tons at 14,526 tons, according to one of the rival 
a but, as had been suspected, this showing had 
‘en fully discounted by the fall to £289 ss for cash and 
_ los for three months’ standard tin. These were 
7 Ow records for the year. Prices have since recovered 
of ushly 47 los a ton on the strength of fresh spells 
oe buying, while American stocks at the end 
he o. 1,604 tons were the lowest seen since October 
sd Nd compared with 3,304 tons on January 31st this 
sane ee was some reaction on Thursday. The 
fens a of spot tin between London and New York is 
Re ae acute than when the price here reached over 

ine t three months ago and the New York position 
equal Sceees that spot metal was forced to a figure 
eliverie a. 45 a ton above London parity. American 
tiception oy ‘month were 6,095 tons, as against the 
total for f y high figure of 6,720 tons‘ for April; but the 
only 61 i months at 31,620 tons indicates a deficit of 
the mont Ons, as compared with same period last year, 

y average working out at 6,324 tons and 6,647 


tons respectively, 


in In’ spite of the deficit of 1,615 tons 


‘ consumption to the end of May, the statistics 
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of total world deliveries of tin at 48,747 tons reveal the 
comparatively trifling fall of 695 tons, against which the 
total quantities which came into sight for the five months 
at 47,456 tons show a deficit of 2,573 tons on the year. 
It will be seen, therefore, how closely supply and demand 
have been racing each other. The large increase for 
May in the visible supply in excess of anticipations was 
chiefly due to the exceptionally heavy contribution of Java 
tin of 2,132 tons, as against only 730 tons for April, but 
this item will very probably be sharply reversed for June, 
as happened last year. Therefore, even assuming that 
the Straits shipments this month increase to fully 6,500 
tons, and that American deliveries are about maintained, 
it 1s rather to be expected that the visible supply will 
dwindle again to the neighbourhood of 13,500 tons. The 
latest total of 14,526 tons on May 31st denotes a deficit 
of 3,178 tons on the year. A close study of statistical 
possibilities for this month and the fact that there is so 
far not much to go upon in the way of an increase in the 
world-production, while an improving European consump- 
tion is to some extent off-setting indications of decreased 
American needs, have induced more caution on the part of 
the professional element in taking liberties on the short 
side of the market. 





Russo-Asiatic.— Whether as an outcome of recent 
political.events or not, the directors of the Russo-Asiatic 
Consolidated submit-a scheme for the reorganisation of the 
capital and the extinction of the debenture debt. Each 
issued 41 share is proposed to be written down to 2s 6d 
—approximately the current market quotation; of the un- 
issued sub-divided shares 6,347,200 are to be offered to 
the proprietors at par. Redemption of the outstanding 
£614,120 of debentures is to be effected by payment of 
£#,60 per £100 in cash and £40 in shares. It is reckoned 
that if the scheme is carried through the company will 
have net cash assets to the amount of £860,000, irrespec- 
tive of 162,740 shares in the Villemagne Company, France 
(market value £610,000); a majority interest in the 
Mines de St Sebastien; and the company’s claim against 
the Soviet Government for £56,000,000. In regard to 
the latter, the directors express themselves as convinced 
that ‘‘ the re-establishment of normal international rela- 
tions with Russia must be prefaced by a reasonable settle- 
ment of this claim.’’ The two properties above named 
are lead-zinc propositions. Upon the former a mill of 240 
tons daily capacity is in operation, and will be increased 
to 550 tons by the end of the year; upon the latter a 
120-ton plant is in course of erection. Undoubtedly the 
position was one in which a scheme of the kind was called 
for. But the terms for redemption of the debentures are 
extremely generous—as indicated by the sharp advance 
occasioned in the price of the bonds. Then, apparently, 
the new issue of shares has not been underwritten. We 
are very doubtful whether it will be fully subscribed by 
the shareholders. 


East Rand Proprietary. At one time this concern was 
regarded as the Consols of the Rand, and its shares stood 
around £5. Since then those interested have been 
through a bad time. They have seen their shares almost 
at rubbish price, and their debentures at a big discount. 
It would look, however, as though the company has now 
taken a new lease of life. At the recent annual meeting 
—of which a cabled summary has been sent over—the 
chairman, Mr F. Raleigh, emphasised the striking point 
that the East Rand now possesses no less than 3,606 
intact mining claims. This makes it one of the largest, 
if not the largest, gold-mining enterprises in the world. 
A point worth bearing in mind is that the property has 
been increased not only by the absorption of the Cin- 
derella, but also by the acquisition of 674 claims on the 
company’s western boundary. For years past the opera 
tions have been handicapped by the inadequacy of the 
ore*reserves. Last year the quantity of material opened 
up substantially exceeded that milled. Now that the 
company’s finances have been placed upon a sound foot- 
ing, the whole position is to be reconsidered ‘and a compre- 
hensive programme formulated, with the intention _of 
‘rendering available to shareholders a large proportion 
of future profits.”’ , oe : Pi 
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Zine Corporation.—Last year this company experienced 
a slight set-back, following the exceptional prosperity of 
1925. To some extent the retrocession arose from the 
partial or entire suspension of productive operations dur- 
ing March and April, owing to the shortage of water ; 
in greater part from the decline in the quotations of 
iead and zinc. These influences were apparent early in 
1926, and their probable effect was emphasised by the 
late chairman at the last annual meeting. Consequently 
the reduction in profits and dividends should not have 
come as a surprise to any observant shareholder. The 
diminution in question would have been more marked 
but for one or two partially compensating favourable 
factors. The bulk of the decrease in tonnage during 
March and April was made up for in subsequent months, 
the year’s total indicating but a small contraction. Then 
a further improvement in metallurgical practice was 
secured, and an economy of 1od per ton to 36s 5d took 
place in working costs, despite an increase in the 
premiums for accident assurance. We contrast the re- 
sults of the past three years :— 


1924. 1925. 1926. 
Ore treated scccccoccesocccs COs 198,050 ee 246,160 ee 243,140 
Profit @eeeesseeeesesereeeseses £ 373,00 ee 544,950 ee 424,050 
Capital expenditure written 
back ....ccccccccccceces wee 45,490 .. 94,260 .. 73,160 
To taxation i ee as i oe 28,510 ee 30,210 ee ee 
To capital expenditure ........£ 100,000 .. 100,000 .. 100,000 
Cost of shares acquired ........£ ee oe 80,130 ee 5,000 
To TOSCTVE .eecee eeeere sossceuele 20,000 ee 20,000 ee 20,000 
Dividends eerseeese Sebeesobenee 363,730 eo 408,670 ee 373,840 


Rate per share, pref........+s00+ 9/ ee Wj le 11/ 


i. ordinary .....se0 5/ se 8 
Carried forward .....cee.-ese- £ 13,170 .. 13,570 .. 


For several years past the company has followed the 
somewhat curious policy of setting aside for expendi- 
ture upon development and new plant a sum very much 
larger than actually required, the unexpended balance 
being brought in to the credit of the next appropria- 
tion account. A substantial portion of the 1925 surplus, 
together with a slice of the profits, was utilised in the 
purchase of additional shares in allied companies. By the 
usual transfer of £20,000 the reserve has been increased 
to a round £100,000. At 968,260 property and in- 
vestments are £33,540 below the total of twelve months 
previously. The difference is apparently explained by the 
sale of 100,000 out of the 150,000 shares formerly held 
in the Electrolytic Zinc Company, whose price was high 
in proportion to the dividend paid. The holdings num- 
ber not far short of a hundred, and bring in consider- 
ably more than is required to provide the fixed 20 per 
cent. dividend on the preference shares. Loans at short 
call have risen from £79,000 to £170,000. The past year’s 
developments are described as satisfactory; the ore re- 
serves irrespective of the zinc lode are given as 2,467,100 
tons. This, although a little below the 1925 total, repre- 
sents about ten years’ supply for the mill. Values are 
unchanged at 14.6 per cent. lead, 2.6 ounces silver, and 
9-4 per cent. zinc. In this connection it may be noted 
that the ore actually mined last year was of higher 
grade than reckoned upon in the ore reserve estimate. 
On the basis of the 1926 dividends, Zinc Corporation pre- 
ference yield about 14} per cent., and the ordinary 
14 per cent., allowance being made in each case 
for the dividend included in the price. The liberality of 
the return is accounted for by doubt as to the ability 
of the company to maintain the 1926 rates. During the 
current year to date lead and zinc have averaged about 
44 per ton below the 1926 ievels. 





Westralian Mining.—Some twenty years ago Western 
Australia stood in the front rank of the gold producers of 
the Empire: Lake View, Great Boulder, and Hannan’s 
Brownhill, amongst others, were names to conjure with. 
Since then the industry has been steadily on the down 
grade. Last year’s output totalled only 437,330 ozs, 
as against 1,794,550 ozs in 1906 and 2,064,800 ozs in 
1903, the latter representing the peak. For this marked 
shrinkage the chief explanation is the perfectly simple one 
of the entire or partial exhaustion of the mines which in 
former days were so prolific and the absence of any 
important. new discoveries. Other factors have consisted 
in the rise in expenses due to the war, high taxation, 
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Government charges and restrictions—and Jah 
tions. A growing realisation of the seriousn 
situation and the menace of its accentuation, ; 
tion with appeals for assistance from Austr 
mining interests, induced the Commonwealth 
to request the Development and Migration Commis 
to inquire into the position of the industry. A sien 
ment was made with the Western Australian mines mee 
highly qualified technical Committee was meet a 
undertake an exhaustive investigation. The reports of te 
Committee have now been published. Space only saad ; 
reference to the principal conclusions. Amongst the wt 
are that ‘‘ only by a pooling of resources and by ned 
dation of properties and organisation can an improvement 
be expected.......... For the maximum of efficiency to be 
obtained it is necessary that lease boundaries should be 
dismissed from the mind, and that the geology of the 
field and the ore occurrences therein should be studied 
and attacked as a whole.......... A vigorous exploration 
and development campaign is an urgent necessity jf 
present tonnages are to be maintained or values improved, 
heontcnite Existing plants are in the main inefficient; power 
is going to waste, human energy is going to waste 
administrative talent is uneconomically employed........ 
the quantity of ore available could be efficiently treated 
in one, or at most two, plants.......... It is too late in the 
history of the field to make radical changes in ore-raising 
facilities.’’ An important point not covered by the report 
of the Commission consists in the nature of the financial 
arrangements necessary for even a partial reorganisation 
of the Westralian gold industry. One suggestion just put 
forward by the Minister of Mines is a debenture issue 
subscribed by the Government. Another point is the 
attitude towards consolidation which is likely to be taken 
up by London boards of directors. 
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Tin-Dredging Results.—The statements for 1526 are 
now available of several of the British companies operat- 
ing in Malaya. On the whole the showing made is some- 
what disappointing, despite the enhanced price which has 
ruled for the metal during the period covered. Owing 
to shortage of water caused by the abnormally prolonged 
dry season the Kinta produced only 322 tons of tin ore, as 
against 403 in 1925. Accordingly the profit fell by 
L 13,800 to £39,500, and the dividend total was 30 per 
cent. in place of 35 per cent. In respect of the current 
year, the managers forecast a reduction in expenses and 
a recovery in the output. The company is increasing tts 
area under rubber. Last year £1,600 net was derived 
from this source. On the other hand, the Idris fared con- 
siderably better than before. The output amounted to 
358 tons, in comparison with 187} tons, and the profit to 
£533,100, as against £21,300—a_ scarcely propor 
tionate expansion, due to a sharp decline in the 
revenue from power. Doubtless the latter may be tt 
garded as a temporary factor. The dividends total 25 
per cent. in place of 15 per cent. Prospects for the 
current year are stated by the general managers to be 
‘‘ most satisfactory.’’ With both the Sungei Bes! and the 
Tronoh there has been a decline in the revenue from tin 
and an expansion in the surplus from realisations of 
vestments. Due to labour and other difficulties the 
Sungei Besi won 502 tons—47} tons less than in 195: 
and the working profit came out at £31,500 in place - 
439,300. From sales and investments £24,090 Was de- 
rived, as against nil, giving a total of £55,000. s 
dividends totalled 20 per cent., as before, leaving a 
increased balance of £36,100 to go forward. In regat 
to the future, much hangs upon the hydro-electric an 
For particulars as to the progress of this enterpris¢, : 
shareholders will have to await the meeting. ‘The ee 
sheet shows a reduction of only £2,000 to £6,900 3 - 
book value of the investments ; hence they must have oa 
taken at a low figure. Work on the part of the en "i 
Mines was limited, and expenses were increased, by. ¥é * 
ous circumstances. Thus the profit is reported ADS 
lower at £44,400. The surplus on realisation of - : 
ments, however, amounted to £85,800, insteat 
415,000. Only a small amount of the increased et 
has been disbursed, the dividends totalling 25 Pr canal 
in place of 22} per cent. After the writing-oft of 4 a eels 
or £5,150 more than: in 1925, the greatly enhance 
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of £971800 remains. This is carried forward, having 
ance 4 io the company’s liabilities in respect of dredges 
= two which are to be erected on the new Tanjong 
“ de property and the two which are to be installed 
- the area recently transferred to Southern Tronoh 
wpsidiary. On December 31st investments figured at 
£226,770» or £46,070 more than twelve months previ- 
Jy, despite the realisations effected meanwhile. The 
a gf the shares makes some allowance for future 
oo —_—X—X—X—* 
Ar the meeting of the Royal Statistical Society on the 
, st instant Mr D. Caradog Jones, of the School of Social 
Science, University of Liverpool, will read a paper on 
“ Preewar and Post-war Taxation.’’ The meeting will be 
held in the Hall of the Royal Society of Arts, John street, 


Adelphi, W.C. 2, at 5-15 p-m. 





ApMIRAL OF THE FLEET EARL JELLICOE will preside at the 
dosing meeting of the session of the Royal Colonial Insti- 
tute, at the Edward VII. Rooms, Hotel Victoria, on Tues- 
day, June 14th, at 8.30 p.m., when the Hon. Sir James 
Parr, K.C.M.G., High Commissioner for New Zealand, 
will give an address on ‘‘ The Problem of the Englishman 
with a Family and a small Capital or Income : What New 
Zealand offers.” 





Opersea Correspondence. 


UNITED STATES.—FRENCH GOLD PURCHASES — 
THEIR MONETARY EFFECTS—FEDERAL RESERVE 
POLICY—TREASURY FINANCING. 


(FROM OUR CORRESPONDENT.) 
NEw York, May 31. 


FURTHER interest in the international gold situation was, 
naturally, created here during the past week by authori- 
lative intimations that the Bank of France had bought 
about $40,000,000 in gold from the Federal Reserve 
banks. This interest was heightened by the Bank of 
England’s revelation of the identity of the purchaser of 
42,500,000 worth of the metal in London as the Bank of 
France. On this side of the water the French purchase 
was reflected in a drop of $45,000,000 in the gold reserves 
of the Federal Reserve system, the intimation being that 
most of the loss had occurred in connection with a sale 
of gold connected with French monetary matters. At the 
same time, the Reserve bank statements showed that the 
Reserve banks had bought Government securities in the 
open market in a volume sufficient to offset the withdrawal 
of credit necessary to permit the French purchase of 
metal. Thus the Federal Reserve system again appeared 
n the rdle of stabiliser of the money market, its action 
to prevent a hardening in rates following its action to 
prevent a softening two weeks before, when it purchased 
:000,000 worth of gold from the Bank of France in 

the London market. 
Med rere interesting feature of the latest transaction 
an aps, the indication it gives of a change of policy 
if ore of the French. Although only recently a seller 
bute . a large scale, France has now turned to the 
2 mR si : Just what lies behind this change of front 
ably is of course, be guessed at. A sound clue prob- 
eat ere however, by current estimates of the 
the sek uta balances the French have piled up since 
waged a —— in the neighbourhood of 4 cents. 
these helincke Saat an the debt to the Bank of England 
cabled from a aaa risen, according to news dispatches 
while, the Aron other side, to over $800,000, 000. Mean- 
and New Yo of these balances in the London 
ting to ease i money markets has been a factor contribu- 
foreign market money at those centres. Easy money in 
toward Frame s naturally tends to promote a flow of funds 
rancs, Th *s and so makes necessary further selling of 
a desi, s endency has probably been accentuated by 
Cireumest SPeculate in French securities. Under these 

cumstances it is e . iti 
might yw; iS €asy to see that the French authorities 
‘ides Wish to discourage buying of francs, and might 
€ .that a h d ° ° y 1g ° 7 & 

ardening in the foreign money markets 
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would be likely to produce this result. Buying of gold 
with the foreign balances held by the French Treasury 
and the Bank of France would certainly have a hardening 
tendency on money. 

One can only judge imperfectly from this side of the 
water what the effects of French gold purchases might 
be on your money market. As far as our own money 
market is concerned, the result would depend very con- 
siderably upon the attitude taken by the Federal Reserve 
authorities. There is here, of course, an abundance of 
gold that could be exported, both from the reserves of the 
Federal Reserve system and from such indirect but easily- 
developed reserves as the large amount of gold certificates 
that are in circulation, and that could easily be withdrawn 
from circulation. There is also ample reserve lending 
power in the Federal Reserve system. The total holdings 
of bills and securities of the system are over $100,000,000 
below the level of a year ago, and are below 
$1,000,000,000, whereas $1,200,000,000 was considered 
‘“ normal” until a year or so ago. The Reserve banks 
would have it within their power to put very large amounts 
of credit into the money market to replace any credit that 
might be withdrawn on account of French purchases of 
gold. Both the necessary gold and the necessary credit 
would be available. What the Federal Reserve authorities 
actually would do is not known. So far, and the basis for 
prophecy is short, they have put credit back in to offset 
that which the French have taken out. The making 
available to Europe of part of our gold store always has 
been considered an aim with which they are sympathetic. 
Within reason, and barring speculative excesses here, they 
probably would be inclined to preserve the stability of the 
international money markets. But the purchase of large 
amounts of gold by France certainly would throw the 
money market back much more into the hands of the 
Reserve system. a 

Meanwhile Mr. Mellon has come forward with a fresh 
offer for the redemption of the remainder of the Second 
Liberty bonds. His March offering to exchange the 
Libertys into 3} per cent. Treasury notes running five 
years, and callable after three years, brought in about 
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$1,300,000,000 of the bonds, and left approximately 
$1,700,000,000 outstanding. The new notes and the last 
3¢ and 3} certificates that the Treasury sold have since 
fallen to a slight discount, the feeling being that the 
market was slightly strained by the terms of the offering. 
This time Mr Mellon has offered to exchange the Libertys 
into 3$ per cent. 20-year bonds, callable after 15 years. 
The exchange is to be made on a par for par basis. He 
is also offering to receive cash subscriptions for about 
$200,000,000 of the new 3%’s at a price of 1003. It is 
anticipated that a large cash oversubscription will impress 
holders of the Libertys with the desirability of the ex- 
change. Because of the difference in redemption dates it 
is not possible to compare the new bonds with the notes 
offered in March. The rate on the bonds is lower than 
anything in that line offered since the war, and compares 
with a 30-year issue callable in 20 years that was sold in 
March, 1926, at 1004, and that carried a 3} per cent. 
coupon. These bonds now are selling at about 106, The 
new 33’s are probably the only long-term bonds that Mr 
Mellon will offer in exchange for the outstanding 
Libertys. In general Mr Mellon’s new offer is considered 
to reflect a continued belief in easy money. As far as 
the possible significance of the offer being made at this 
time is concerned, it is thought only natural that with 
$1,700,000,000 of bonds called for payment on Novem- 
ber 15th next, the Treasury should want to make a be: 
ginning at whittling away the maturity without loss of 
time. Reports on the condition of the Government’s 
finances continue to be encouraging. The surplus at the 
end of the fiscal year is expected to reach up close to 
$600,000,000, and further tax reduction next year is 
thought to be practically assured. 

The markets have continued to show a strong under- 
tone, with the averages for share values touching new 
high levels. There is no marked change in the tenor 
of industrial reports, and the volume of trade continues to 
run high. 





FRANCE.—POLITICS—DEBT CONSOLIDATION—IRON 
AND STEEL OUTPUT—COAL. 


(FROM OUR CORRESPONDENT.) 


Paris, June 6. 


Ir is now practically certain that the by-election in the 
Aube next Sunday is to constitute the test that will demon- 
strate whether the Radicals and Radical Socialists will 
throw in their lot, for purely party reasons, with the 
Communists at next spring’s general elections or will 
unite with the Moderates and Nationalists, and retain in 
power a Government of National Union, largely distinct 
from merely party interests, that will continue the work of 
financial restoration already successfully begun. The first 
ballot in the Aube election, ten days ago, revealed large 
gains by the Communists and Socialists at the expense of 
the Radical Socialists, and made it clear that if the 
remaining voters belonging to the latter party persisted 
in maintaining their own candidate against the Moderate 
representative a Communist victory could only follow. 
There have been various withdrawals since, leaving only 
the Moderate and the Communist in the field, with the 
attitude of the Radical Socialists a vital factor. The 
decision by the Radical Socialists last night to cast their 
votes for the Moderate is acclaimed by the Temps as one 
of sound sense and of national duty. It has also appa- 
rently disposed of the very real fears that existed that 
ai the pending general elections a desire to ‘‘ dish the 
Whigs ”’ and bring about a repetition of the sterile victory 
of the Cartel des Gauches at the 1924 contest would 
again, for purely party political reasons, throw national 
interests back into the melting-pot for the life of another 
Parliament. That serious menace now seems to have 
been dissipated. | 

As was io be expected; the Caisse d’Amortissement has 
now announced that the sale of further one-year Defence 
Bonds has been suspended. The one, three, and six 
months’ issues were stopped some time ago. There now 
remains only the two-year description on issue, and the 
four shorter-term categories will. automatically pass out 
of existence as they are paid off on maturity. The pro- 
posal has again: been mooted for the isste of a five-year 
type, with’a view to the continued consolidation of the 
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floating and short-term debt, but this a 
present regarded as premature. 





of the report prevalent a few days ago to 
M. Poincaré proposes shortly to issue a f 
dation loan, for which subscriptions in ne 
be accepted. The statement is generally 
ever, as likely to be well founded. The yield 
loan, it is considered, would be devoted to t 
into definite 


provisional paying-off effected by the Tre 
past few months. 
will be recalled, have been made by the Treasur 
aid of deposits at sight or at short date, which it ha 
been receiving from private people. ’ 
these deposits by their owners as subscriptions for som 
new issue of long-term stock would regularise a 
which has excited a good deal of comment, owing to jt; 
somewhat nebulous basis. ; 
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The annual report of the Comité des Forges de France, 
the national iron and steelmasters’ association, states 
that in 1926 the total output of iron ore amounted to ove; 
39,000,000 tons (of which g1 per cent. was from deposits 
within the old French frontiers), or 11 per cent. more than 
in 1925. To this total must be added a_ supply of 
2,229,000 tons from Northern Africa, of which Algeria 
furnished in 1926 1,646,000 tons and Tunis 583,000 tons, 
The total production of iron during the year was 
9,431,000 tons, or II.4 per cent. more than in 1925 and 
3-9 per cent, more than the total from the smelters within 
the post-war frontiers. The total output of steel was 
8,430,000 tons, or an increase of 13.2 per cent. on 1925 
and of 20.8 per cent. more than in pre-war France in 
1913. France and the Saar exported in 1926 about 
3,900,000 tons of metal in the form of finished and partly 
finished products, and 1,150,000 tons in the form of in- 
dustrial machinery (after allowing for temporary imports). 
Exports of iron ore from France in 1926 totalled about 
11,000,000 tons, or 24 per cent. more than in 1925. Of 
this total 85 per cent. was absorbed by Belgium and 
Luxemburg, the balance going to Germany and Holland. 
Exports of French North African ore suffered severely by 
the British coal strike, which reduced English purchases 
by 522,770 tons, or 46 per cent. The report of the Comité 
des Forges agrees that much of last year’s activity in 
the French iron and steel trade was “ due to the phe- 
nomenon, well known during periods of inflation, that 1n- 
ternal prices adjust themselves to world prices only after 
a certain delay,’’ and points out that “ public opinion 
imagined that the fall in exchange rates would be fol- 
lowed by a corresponding fall in retail prices, whereas the 
latter, on the conirary, continued to rise in the direction 
of the parity of world prices, which level they have not 
yet entirely reached.’? The monthly output of iron rose 
during the year from 767,000 tons in January to 830,00 
tons in December (with 156 blast furnaces in operation, 
compared with 147 at the beginning of the year) 
while the steel produced rose from 660,000 tois 1 
January, 1926, to 741,000 tons in December. 

Coal production figures for April show a total ~~ 
of 4,384,527 tons for 25 working days, as compared wt 
4,822,530 tons in March for 27 working days. ~ 
average daily output for April, with a total force © 
330,350 workers of all grades, was 175,381 tons, 4s — 
pared with a daily average of 185,179 tons !n anaes 
last, when 333,151 workers were employed, o a 
136,147 tons in 1913 (with 203,208 workers). This - 
of 10,000 tons a day is, of course, largely accounted In 
by the recent slackening down in general industry: r 
the Nord and Pas de Calais fields the output dureg cr 
averaged 20,271 tons more than in 1913, while wins , 
crease in the Centre and Midi fields was 2,107 1" a 
day. The Lorraine mines that were brought rs 
the French frontiers as the result of the war { reyes 
April an extra 16,796 tons a day, as compared cine " 
output of the mines included in the pre-war pene ame 
output of metallurgical coke by the French erty cant 
April was 331,237 tons, or 86,000 more than te P which 
total. The new system of import licenses for = "+ from 
came into force on June 1st, is causing sharp Ore adit” 
manufacturers here, who now find themselves ee a 
ably hampered in procuring foreign combustibles. 
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law stipulates that all coal coming into France by 
= st be limited to one truck load per day per con- 
rail mus Entries by road are not yet affected. The in- 
gee of the license system marks the first step in the 
_ of the Government to fight foreign competition in 
er cad coal market, and thus give additional facili- 
wee to the French collieries. The great obstacle to this 
i. lies in the notoriously poor quality of French coal, 
articularly for metallurgical purposes. A substantial 
ortion of last month's output went to add to the already 
large accumulated stocks, which now largely exceed 


2,000,000 tons. 


A private banker’s report publishes figures, in part esti- 
mated, concerning public and private debts. Debts in 
1912-13 totalled 48,176 million marks, whereof 20,179 
million marks were debts of the Empire and States, 
6,341 million marks municipal debts, 17,051 million marks 
real estate mortgages, and 4,605 million marks deben- 
tures of industrial, commercial, and transport concerns. 
The present debt under all these headings is 23,016 
million marks, composed as follows :— 








; 
Republic | Real Industrial, &c., 
and Local.) Estate. | Debentures. 














—_—__— * 
vs eae of old 
MED 666s bnceeusvac 7,765 . 
GERMANY.-MONEBY AND CAPITAL SITUATION— | new debts (since 1924)..| 4'509 roo (| Oa 
INDUSTRY—RAILWAYS—CORPORATION REPORT aneimeiiiuaidiiiel 
—BOURSE. 12,274 7,651 5,091 23,016 


+eeiccantemennnanreeiirne laces A en OE aig eS 
In addition, there is a debt of 3,130 million marks, com- 
posed of 2,000 million marks Rentenbank debt of agri- 
culture, g22 million marks Rentenbank credit to the 
Republic, and 208 million marks debt of the Republic to 
the Reichsbank, making the total 26,146 million marks, 
without the Reparations bonds. Owing to the rise in 
values, the effective capital burden of the present debt is 
smaller than the figures indicate, but interest rates have 
risen. The annual interest burden on all debts in 1912-13, 
according to the banker’s estimate, was 1,950 million 
marks; that of to-day, without interest on Reparations 
bonds, 1,462 millions. 

The impending negotiations ‘between British and 
German industrial leaders are looked at here favourably, 
but not very hopefully. The Federation of German In- 
dustries states categorically ‘‘ it may be declared that the 
statements of German and English telegraph agencies 
concerning -the accession. of England to certain inter- 
national industrial cartels are products of the imagina- 
tion.’’ A few days before this Berlin trade newspapers 
stated that Great Britain would almost certainly enter the 
Steel Cartel, and that the difference between the quota 
demanded by her and that which the Cartel was ready to 
concede had shrunk to 500,000 tons. The Prussian 
Trade Ministry’s monthly report on the industrial position 
is very favourable. It states, however, that the improve- 
ment is slow. The quarterly report of the Institute for 
Enquiry into Trade Fluctuations declares that present 
symptoms indicate that trade is in the second stage of a 
prosperity wave, similar to those of 1898-99, 1905-6, and 
IQII-12. 

"The official wholesale prices. index for June 1st remains 
unchanged at 137.6. For the group manufactured goods 
the index rose during the week from 144.8 to 145.5. 
‘Many of the syndicates controlling finished metal pro-, 
ducts have put up their prices, and the electrotechnical. 
manufacturers are doing the same. Iron and steel home 
prices for June are unchanged; but the rebates granted 
by the Ingot Steel Syndicate to exporting manufacturers 
have again, as a result of the price-weakening abroad, 
been put up considerably. June home prices and “ world- 
-market’’ prices are as follows, the difference constituting 
the latest price rebates :— 


(FROM OUR CORRESPONDENT. ) 
BERLIN, June 8. 


Tue money market situation has not been cleared up. 
After the Berlin Bourse on June 1st experienced a new 
decline little less violent than the panic collapse of 
May 13th, fears of numerous failures on the next settle- 
ment day, June 3rd, prevailed. These fears proved un- 
founded, a very considerable recovery took place, and 
the eficacy of the Liquidation Fund for joint guarantee of 
speculative engagements, which was established when 
stock trading for future settlement was restored two 
vears back, was not put to the proof. The Reichsbank’s 
returns for May 31st, however, showed exceptional pres- 
sure even for a month end. Discounts increased by 548 
million marks to 2,421 million marks, advances by 513 
million marks to 714 million marks, and circulation by 
327 million marks to 3,719 million marks. The week’s 
increases in discounts and circulation are the biggest so 
far recorded; circulation, however, remains a little below 
that of December 31, 1926, whereas discounts are about 
athird larger, and are about double the figure of March 31, 
1926 (1,216 million marks). The legal-cover exchange 
reserve declined by 14 million marks to 784 million marks, 
anew record low point. Gold cover for circulation fell 
during the week from 56.9 to 48.8 per cent., combined 
gold and exchange cover from 59.8 to 50.9 per cent. As 
these figures show, nearly the whole of the necessary 40 
per cent. gold and exchange cover now consists of gold. 
While the Bank still has a considerable margin of cover 
over that required for its own circulation, it no longer 


totalling 1,033 million marks, which is, indeed, not 
gally necessary, but which Dr Schacht, according to his 
recent statement, considers, on grounds of policy, desir- 
able in view of the progressive conversion of this circula- 
ton into Reichsbank notes. The question, therefore, of 
an increase in the discount rate has become actual. Before 
deciding, the Reichsbank, which desires to avoid the 
increase, is waiting, it is understood, to see how far. the 
usual decline in discounts and advances takes place in 
the first week of this month. Meantime, in order to bring 
in foreign capital and to check the inflow of foreign short- 
‘rm money, the exemption of foreign loans from the 10 


per cent. “‘capital-yield tax’? has been in principle Marks per Metric Ton. 
‘stored, but, as formerly, the exemption will be granted 7 World = 
Mendeg wamination shows that the loan in question is}. Bisoms ccsucucsessesrereceese 105 Vive 82 
eee for productive purposes. The demand for day WOE nncsccppesesctnrens: wees 11250 2... 86°50 
— has continued big and the interest rate high, at up Sheet bars ....cececcsscecseceeee LLT5O 000 ee 
0 8}-9 per cent., but the private discount rate was reduced Bars ....seeeees cc eeececeecees sen aot? aie 
on June 7th by ath day’s | Wire-rods .....-eeeee0% sovedeess OU eevee 

wh by ath per cent. to 4% per cent. To-day’s Plates (over § maill,)....coceseesce 24080 acs. 122 


4y loan rate was 54-74 per cent. At the inquiry into 
ae Credit, and Finance, bankers gave evidence that, 
dea to the Reichsbank’s assertion, very little foreign 
= ao money has been directly used for Bourse pro- 
“ae ce credits. A representative of the Reichsbank 
gr ed all Bourse credits: (prolongations and advances 
he Reich of stocks) at 1,800 to 2,000 million marks. 
he ae sbank’s policy is criticised in many quarters. 
old a long attempted to reduce its swollen exchange 
assumed. Against which it had to issue notes, and it 
accompanied complained, that this reduction would be 
ut ieee y 4 corresponding return of notes to itself ; 
Was paid hy while its exchange almost disappeared, it 
L eo or with the proceeds of new discounted bills. 
seems to be confirmed by the weekly returns. 


‘The home iron and steel market is increasingly active. 
Imports of iron ore in the first quarter of the year were 
about double those of the same quarter of 1926. Delivery 
terms have lengthened, and consuming manufacturers’ 
complain that they cannot get materials. The Railways 
Corporation has given large orders for rails. Export is 
dull, but there are signs of improvement in Continental 
markets. Coal output in the last reported weeks shows 
a slight increase. The industrial consumption of coal in. 
the first four months of this year was around 30 per cent. 
higher than at the samé time last year. Competition, 
from English coal is stated to be more and more felt; 
‘according to the Frankfurter Zeitung, English coal is 
being sold cheaper than German, even in the extreme: 
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South of Germany. The following price comparisons per 
ton are published (for Durham unscreened and Ruhr 
Fett{érderkohle) :— 


English. German. 

At— Marks. Marks. 
Hamburg .ccccccccccecssccees 19°30 .... 23°07 
BER cn cc ccccdconsdasaccdsces 22:80 .... 27°67 
Stuttgart ........ccceesee coeees 2640 .... 27°47 


The Railways Corporation has issued a balance-sheet 
and profit-and-ioss account for 1926 which cannot be con- 
veniently compared with those for 1925, as the business 
year 1925 began on October 1, 1924, and covered 15 
months. Comparison, however, with figures given also 
for the calendar year 1925 shows a decline in takings in 
1926, against which there was a marked relative decline 
in operation expenses, which were 81 per cent. of opera- 
tion revenue, as against 85.5. 


(Millions of Marks.) 
Business Year. 

Receipts— 1925. 1926. 
Passengers ..ccccccccsccccccccces 1711 .. 1,320 
GEE 0% ccascdccctdsedesuoecs .-. 3,537 .. 2,830 
CURR. « no wessesice segbineisenneen 420 .. 390 

5,668 .. 4,540 

Expenditure— eas dptenaiee 
Potebtal 21 cccocevccccess esubicde 3,014 .. 2,011 
PIES ndcvrecpsssoasnenccetsuns 1835 .. 1,212 

4,849 .. 3,223 

Cn Mittens ccc cccveccccccescsces os ae 457 

4,849 .. 3,680 

Operating surplus ............+2000+ 819 .. 860 

Forward from 1925 ....cc..escceees +. «s =e 
— ” — 

Total surplus ..... scccecccccese 819 .. 1015 


After payment of 574 million marks for service of the 
Reparation bonds, and making other payments to reserve, 
&c., the net profits, including carry-over, were 208 
million marks, against 156 million marks in the preced- 
ing business year, when the service of the Reparations 
bonds absorbed 399 millions. After payment of 40 million 
marks for dividend on the preference shares, the sum 
carried forward to 1927 is 168 million marks. 

The Bourse, since the holidays, has been unsettled and 
rather weak, but it recovered again towards the close to- 
day. Very little business has been done, except in Dyes 
Trust. The new 5 per cent. Federal loan, issued in Feb- 
ruary at 92, is down to 88.60. There is a certain amount of 
foreign buying of the better stocks, due apparently to the 
belief that the decline has reached its limit for the present, 
but the financial Press here, which a month ago found 
reason why stocks then at 300 should rise to 400, is now, 
when they are around 200, finding reasons why they 
should sink to 100. 








ITALY.—MUSSOLINI'S POLICY—POPULATION AND 
THE LIRA—STOCK EXCHANGES—READJUSTING 
THE PRICE LEVEL — THE CAMPAIGN FOR 
REDUCTION OF PRICES. 


(FROM OUR CORRESPONDENT.) 


TURIN, June 1. 
FRoM the economic point of view, Signor Mussolini’s 
speech in the Chamber of Deputies, May 26th, is note- 
worthy for his strong utterances about the population 
problem and the lira policy. . The tax on bachelors recently 
enacted was an index of the anti-Malthusian spirit of the 
Premier. The tax was not put for the sake of a yield of 
from 40 to 50 millions lire, it is intended to serve as a 
deterrent from individual egotism; if it should prove 
inefficient, a further tax on childless families is contem- 
plated. The Premier wants for Italy a population of not 


' less than 60 millions in 1950; the present 4o millions are 


too few in comparison with go million Germans, 200 
million Slavs, 40 million Frenchmen, backed by go mil- 
lions living in French colonies, 46 million Britishers, with 
their 450 million inhabitants of the Dominions and of the 
Colonies. Therefore, he is greatly concerned about the 
decreasing number of births. The birth-rate is still at 27 
per 1,000 inhabitants, against 16.7 in Great Britain, 17 in 
Sweden, 18 in France, 21 in Denmark, 19 in Norway, 20 


in Germany ; but in some regions the rate is m 
than the national average, and in the gre 
Northern Italy is increasing only in respect of 
The natural excess’ of births over deaths increased th 
population of Genoa only by 168 inhabitants jn 1926 ; 
Milan of 22, while the Turin population decreased py sa 
Therefore, Signor Mussolini is much against the ‘nie 
trialisation of Rome; only healthy industries—ij.¢. Sani 
industries which are related to agriculture and sea ~should 
be fostered; and he is not an enthusiast for the smaj 
agricultural property. Small proprietors, as the French 
experience shows, are fond of small families, and With 
‘** the two sons theory ”’ it is not possible to start empires: 
Italy would, indeed, descend to the rank of a colony. 
How could 60 millions live in a country where life js 
difficult for the present 40 millions? Mussolini’s reply js 
that in 1815, when the Italian population was only :; 
millions, it would have been deemed absurd that 4o mii. 
lions could live with an immensely bettered standard of 
living. 

The lira problem was discussed by the Premier ip 
equally trenchant language. The pessimistic prophecies 
about the future of industry, the ruin of many concerns in 
consequence of the revaluation policy are, in his opinion, 
gross exaggerations. \We must not compare the present 
level of go lire to the pound sterling with the maximum 
level of 150 lire reached in July and August, 1926, but 
with the average of the last four or five years, which was 
120, or with the level existing at the date of the march on 
Rome, which was 105 to 110. The ro or 15 points thus 
recovered are the very modest recognition of the progress 
from a huge State Budget deficit to a substantial surplus, 
of the end of paper inflation, and of a balanced account of 
international payments. 

As to future monetary policy, the Premier has abstained 
from any binding statement: ‘‘On the go lire to the 
pound sterling level we shall remain during the period 
sufficient and necessary to the adaptation to the same level 
of all the economic forces.’’ But ‘‘ shame to those 
economic factors which rapidly adapted themselves to the 
devaluation process when the lire was rapidly tumbling 
and to-day seem unable to keep pace with the slow 
improvement of the revaluation policy.’’ Economic circles 
interpreted these words to mean that the Government 
intends (1) to remain for a time at the go-lire level, until 
costs, wages, prices, rents are adapted to it; (2) to pro- 
ceed further to a lower level as soon as industry and trade 
are able to support its consequences. i 

The Stock Exchanges, which see in this policy a con- 
tinuation for years of reduced dividends and perhaps of big 
losses, continue to be lifeless. Bachi’s general index of 
shares (basis 100 = December, 1913) marks the following 
extremes :—Lowest: 70, May, 1915; highest: 137:9 
June 1919, during the post-war boom; lowest: 70-75 
political instability; highest: 183.05, February, 1925, : 
the epoch of companies promotions and flight from the 
lita; lowest: 104.5, December, 1926, after the eee 
speech, credit restrictions and revaluation of the lira. 
Since December the index number has changed a 
follows :—120.4, January, 1927; 130.1, February 5 le 
March; and 123, April. In May the figure will probad! 
be notably lower. haa 

As to trade and industry, the improvement of —_ 
exchanges and the decrease of paper-prices has put a 
in a state of suspense, which makes them not over-annm 
to require from the banks increased circulating CaP: 
For the first time after many years the internal “pale 
gold prices has become higher than the externa nat 
From the bulletins of the State Central Statistical —_ ’ 
I quote the following indexes of gold prices (basis 19!5 
100) :— 


uch lower 
at Cities of 
IMMigrants 


Britain. States. Germany joys 

Average 1994......000. 1577 .. 1493 .. 1373 ++ Hg 
«1995. .iiccccss 1538 .. 1592 .. MIG + Ty 

“ 4996.......0.. 1492 .. 1513 .. 134.7 - 135% 
January, 1927 ........ 1378 .. 1455 .. 1359 +. 4 
February, 1927. ecesoee 1368 ee 1430 ee 1356 $5 1385 
March, 1927 ececeeseses 135°8 ° 140-7 ne. 1350 < 1483 
April, 1927. ereeeececes * 1358 ae at “hs oe ‘i 1483 
a of mes, ns ea 2 1396 .. 1368 . 152'2 


é rel of 
The premium on exports resulting from the low i. mi 
Italian gold prices had practically Dene erst three 


beginning of the present year; during the 
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ths internal and external prices were more or less in 
mon ‘rium; in April the internal level moved against 
_ Seveian trade statistics do not disclose as yet any 
IU onsequences from this changed relation of the two 
evi is of prices. Exports in the first three months of 1927 
minished by 80.2 millions lire, but as imports decreased 
bv 430-4 millions lire the adverse commercial balance 
decreased for the same period from 2,601.7 to 2,245.4 

illions lire. 
 eneenil however, of internal costs of pro- 
duction is clearly due if Italian industry wishes to hold 
its hardly-won ground in foreign markets. Hence the 
campaign started by the Government, the corporations 
employers’ and employees’ syndicates), and the Press for 
the reduction of salaries, wages, rents, and prices. The 
frst step was made by the Government in announcing 
the abolition of the cost-of-living allowances for the higher 
classes of public employees, and a decrease for the lower 
classes. Syndicates representing industry, agriculture, 
and trade followed suit. House rents were diminished 
from 10 to 25 per cent., according to the proportional 
increases above the pre-war level. Retail traders were 
invited to reduce prices, and stringent measures, even 
exile to some small island, were threatened as penalties 
to offenders. In times of revaluation prices are bound to 
be reduced. What is highly interesting in the economic 
process of readjustment of prices which is going on at 
present in Italy is the dramatic intervention of the State, 
of other public bodies, of the newly organised public 
syndicates, and the united campaigning of the Press. 
Americans sometimes organise highly advertised drives 
ona gigantic scale toward a political or economic goal; 
but it is doubtful whether such a unified drive towards a 
lower level of costs or prices as is proceeding in Italy to- 
day has ever been organised anywhere. 








ARGENTINA.— PRESIDENTIAL MESSAGE — TRADE 
BALANCE AND EXCHANGE—A CREDIT IN 
NEW YORK. 


(FROM OUR CORRESPONDENT.) 
Buenos AIRES, May 21. 


With a lengthy and somewhat colourless Message, in 
which were recapitulated the records of the several Minis- 
tries during 1926, H.E. President Alvear opened the 
ordinary sessions of Congress. Emphasis was laid on the 
satisfactory financial position of the Republic, on increased 
production, heavy exports, and a general appreciation of 
Argentina’s possibilities by the world at large. Political 
prejudices of party origin were glossed over with well- 
turned phrases, and the whole was seasoned with a certain 
amount of statistical information of no great novelty, 
seeing that most of the figures had already been published 
either in the daily Press or in connection with reports made 
and communicated to the general public by the various 
Ministries concerned. If the Argentine publicists are to 
be believed, President Alvear has lost a golden opportunity 
: condemning the legislative deficiencies directly trace- 
se he Party strife, and its direct outcome, obstruction of 
is ative discussion. Nevertheless, the Message does in 
$e cases point out that measures officially laid before 
rain much as one, two, or even three years ago 
8 ane res even discussed. Unification of the currency 
achage = basis by replacing the Argentine paper dollar 
rc oken equivalent to 44 cents gold was proposed on 
the Leo’ eee and on the same date there was laid before 
oe ri ature a Bill drafted with a view to regulating 
of last eguarding the business of banking. In September 
maida or this latter measure was again warmly recom- 
ak ae the consideration of Congress, but without 
Siena’ or is there any great probability of these official 
dean . meeting with any more attention during the 
which re a despite the Presidential recommendation 
we a - s — fact of their existence in the archives of 
maiey os he satisfactory situation of Argentina’s 
asus quoted in the terms of other currencies ts noted, 
waversian’ "ts whatsoever to the continued closure of the 
strengthen ffice can be found, an omission which 
ea ns the growing opinion that this event is far 
» and may even be transferred to the Greek kalends. 


an’ tures of the public debt as at December 31, 1926, 


are * ; “ Ra 
contrasted with those of the previous year. Both the 
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internal and external consolidated debts show an increase. 
Expressed in Argentine paper, the figures read as 
follows :— 


Internal Externab 
Consolidated Debt. Consolidated Debt. 


$ : $ 
December 31, 1925...... 910,765,680 .... 833,208,242 
December 31, 1926 ...... 997,283,345 .... 885,505,480 


The total of the floating debt is given as $397,059,091 
paper, but this does not include the various obligations 
of the State Railways, nor is the amount due under this 
head specifically mentioned. In all likelihood it is close 
on $200,000,000 paper, and on this assumption the total 
national indebtedness of the Argentine Republic on 
December 31, 1926, was equivalent to $2,479,847,916 
paper, which is, roughly, equivalent to £23 per head of 
the population. Of the short-date obligations 
$338,150,000 paper is carried indirectly by the Banco de 
la Nacidn, and again it is pointed out that had the Govern- 
ment proposals been accepted this sum would have been 
consolidated, and the floating debt, to all intents and 
purposes, would have disappeared from the annual 
accounts. Throughout the Message there are indications, 
more or less veiled, of the possibility of fiscal reform on 
Protectionist lines for the benefit of home industries and 
national production. 

Argentine returns covering the trade of the Republic for 
the year 1926 have just been issued by the National Statis- 
tical Department. Imports were valued at $822,496,497 
gold, while exports were $792,178,522 gold. The import 
excess is thus over thirty million dollars gold, as against 
an adverse balance of nine million dollars gold in 1925. 
Both in imports and exports actual values show a decline 
when compared with the 1925 figures, notwithstanding 
that in both cases there is an increase in the quantities 
received and shipped. Careful analysis strengthens the 
conclusion that Argentine prosperity during the next few 
years largely hangs on her ability to cheapen as well as 
to increase production. At the present time her exports are 
heavy in all lines, which fact sufficiently explains the 
satisfactory condition of the railway receipts, the improved 
ocean freights, and the temporary quotation of the Argen- 
tine dollar at a shade beyond sterling parity.. The Argen- 
tine dollar has not, however, come near the point at 
which gold shipment hitherto would be a profitable opera- 
tion per se. For that the rate on London must be over 
48d, always calculating under current conditions, which 
makes it difficult to understand why the Banco de la 
Nacién should be importing £500,000 from the Cape at 
an admitted loss. Semi-official statements have appeared 
in the Press to the effect that it will be used as a means 
of strengthening the cash reserves at the bank, but it is 
not stated whether the gold will be lodged in the Conver- 
sion Office as an ordinary deposit, the equivalent being 
taken out in paper money, or whether some other means 
will be found for its employment. With the Conversion 
Office closed it is dangerous to make such a deposit unless 
the Bank authorities are assured of their ability to with- 
draw the gold and: re-export it if a fall in the rate of 
exchange makes such an operation advisable. That the 
simplest and most practical step to take, and the one 
which would most directly benefit the stability of Argen- 
tine finance, is the opening of the Conversion Office need 
not be insisted upon. There is, however, no likelihood 
of any such action fora long time td come, and ‘this 
persistence in refusing to restore to the ‘Argentine cur- 
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rency system even the slight elasticity which it previously 
enjoyed is bound to complicate the working of the Banco 
de la Nacién to a considerable extent, unless by a series 
of further foreign loans it can be relieved of the heavy 
weight of Treasury bills that at present handicap so 


increases of 980 and 1,033 millions respectively upon th 
pre-moratorium figures for April 21st. But three Ba : 
Holidays (including Sunday) and the moratorium — 
the public and arrested the further spread of the — 
When the banks opened on April 25th the nr san 


| . : in discon. 
severely its liquid resources. Meanwhile the credit of tinued and there were no appreciable withdrawals, 

the country abroad remains good, the latest loan of Having proclaimed the general moratorium as an emer. 
$21,200,000 U.S. being issued in New York at gg; the | Semcy means for combating the situation, the Gover. 


price paid by Messrs J. P. Morgan and Co. and the 
National City Bank of New York being 954. The bonds 
carry 6 per cent. interest and 1 per cent. cumulative 
amortisation, and fall due on May 1, 1961, their proceeds, 
some $50,000,000 Argentine paper, being for the Ministry 
of Public Works. The Province of Buenos Aires has also 
arranged a loan with a group of New York bankers for 
the sum of $10,613,500 U.S., which was taken by the 
bankers at 884 and issued in New York at 95. That 
operations such as these spell present relief to both the 
national and the provincial treasuries is obvious, but 
although it is true that the debt per capita of the Argen- 
‘tine nation is comparatively small, it must also be remem- 
bered that the incidence of taxation does not correspond 
to the ten million population, and that the service of the 
public debt is mounting up with extraordinary rapidity. 
Nor, despite the heavy volume of exports, can it be 
reasonably maintained that the general trade of the Re- 
public is as flourishing as on the export figures one would 
expect it to be. The commercial failures for the first 
four months of the year’amount in round numbers to 
eighty million dollars paper, and as far as the import 
trade is concerned there is now no hope whatever of 1927 
being classed among the very profitable years. 


ment proceeded to introduce two Bills for restoring finan 
cial stability in the special session of the Diet convened 
for the purpose on May 4th. The Government proposed 
by one Bill to guarantee the Bank of Japan against Jos. 
to an extent of 500 million yen which might be incurred 
by discounting bills secured by hitherto ineligible papers or 
by real estate, and by another Bill it offered to accom. 
modate the Bank of Taiwan to an extent of 200 million 
yen to enable it to cope with the situation. Those Bills 
passed both Houses on Sunday without serious amend. 
ments and received Imperial assent. The general mora- 
torium is to end on Thursday. On Friday the Stock 
Exchanges and Produce Exchanges will resume business, 
With the emergency credits provided for under the Act 
just become law the Bank of Taiwan reopened for business 
on Monday. The monetary situation shows signs of 
returning to normal. Both note circulation and advances 
have been contracting fairly rapidly day by day. The 
Bank returns for May goth showed that note issue had 
decreased by 1,049.5 million yen to 1,610 millions and 
advances by gor.g millions to 1,194 millions as compared 
with April 24th. 

Since the Bank Holidays the Stock Exchanges and most 
of the commodity markets have remained closed. Only 
the raw silk exchange at Yokohama opened on Thursday 
last week. Though the clearing houses are opening, 
bankers are exchanging only certified cheques, the average 
weekly amount cleared falling off to less than 50 million 
yen, or one-sixth of the normal figure. Business trans- 
actions are generally permitted upon a cash basis. Trade, 
therefore, has apparently experienced difficulties in carry- 
ing on, particularly in the case of lesser business. But the 
repercussion of the general moratorium on trade and 
industry is not yet so well ascertainable as to be given in 
figures. The trade returns for April do not yet reveal a 
definite reflection of the financial disturbance. Imports 
at 233,128,000 yen are lower by 2.3 millions than in the 
corresponding month of last year, and exports at 
160,927,000 yen are lower by 0.2 millions, the import 
excess amounting to 72.2 millions, as against 74.2 mil- 
lions a year ago. Car-loadings of the Government rail- 
ways in the last ten days of April decreased by 4 per 
cent. against the previous ten days, and by 1.2 per cent. 
against the corresponding period of 1926. The Bank of 
Japan’s wholesale index number for April recorded 2 
further slight fall, the total being 225.11, against 226.55 
for March. 





JAPAN.—HOW THE CRISIS AROSE— THE MORA. 
TORIUM—CORRECTIVE MEASURES. 


(FROM OUR CORRESPONDENT.) 


Tokio, May ro. 


On April 22nd a general moratorium was decreed by the 
new Ministry formed by Baron Tanaka succeeding Mr 
Wakatsuki’s Government, which went out owing to the 
failure of its policy of averting the impending financial 
panic. The preceding events were as follows: Before 
the Reorganisation Commission appointed after the close 
of the last session of the Diet could inquire into its 
position, the Bank of Taiwan had become unable to 
secure the funds necessary to carry on, call loans with 
which the bank managed to do business having been called 
in by a few. joint-stock banks. In order to relieve the 
bank, the Wakatsuki Ministry offered to advance to it 
the amount of 200 million yen, and on April 14th referred 
the proposal to the Privy Council and asked for action in 
the shape of an Order in Council. But the Privy Council 
rejected the measure on April 17th. Thereupon the 
Ministry resigned en bloc the same day. The following 
day the Bank of Taiwan was forced to stop payment. 
This caused general alarm, and the public began a run 
on banks. The Jugo Bank, one of the leading Tokio 
banks, could not stand the heavy deposit withdrawals, and 
on the night of April 20th announced that it would close 
its doors. April 21st witnessed an unprecedented demand 
for withdrawals in Tokio and other big towns. The 
situation became almost unmanageable, and panic was in 
full swing. Bankers met and decided to observe two 
er Holidays on April 22nd and 23rd throughout the 
and. 

Meanwhile, Baron Tanaka, leader of the Seiyukai 
formed his Ministry on April 2oth. On April sand seenina maintaining trade with Canton and the other Soa 
moratorium was decreed by the new Ministry, giving the South China in the face of every conceivable Sir Cecil 
banks and other debtors, with few exceptions, power to In the course of a most encouraging address e ffered 
suspend payment for three weeks of debts which might said: ‘‘ Under the bludgeoning of fate you _ will oni 
become due and payable on and after the date of the | but you are unbowed, and what is more, you ™ ns are 
proclamation. As to bank deposits, the general rule is | tainly win through to eventual success, for you! ai 
to limit withdrawals to 500 yen per day per depositor. precisely those of the great mass of the Chinese a p ee 
During the holidays the Bank of Japan was open for safe and normal trading conditions.” a Se 
business and was preparing a sufficient supply of the new | Which has been done to the trade of the colons i arte 
currericy.. The banks borrowed heavily from the Bank | be calculated, for the abolition of the statistics oo 0 
to replenish their tills and meet their depositors’ call after: ent of the Hongkong Government, for i canal 
the holidays. The Bank returns for April 24th showed | economy, has brought to an end the record of wimate 
that the note issue jumped up to 2,659. § million yen, and | and exports. The shipping returns give an BP clear 
advances to 2,095.9 ' millions. These figures represent | idea from a comparison of vessels entered an 








HONGKONG —TRADE RECOVERY — SHIPPING 
FIGURES—PIECE GOODS MARKET. 


(FROM OUR CORRESPONDENT.) 
HoncKonG, May 4. 
THE annual meeting of the Hongkong Chamber of 
Commerce on April 28 was in the nature of hs 
thanksgiving service. The chairman gave voice to "re 
general feeling of satisfaction that the colony's trade : 
now emerged successfully from a severe trial, and Cecil 
the road to recovery, while the Governor, >!" “ee 
Clementi, congratulated the mercantile community 0 
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guring 1924 


with the figures for 1926: — 


1924. 1926. 
7 eoseeeeseereeeere 57,765 ereece 30,231 
Vessels 38,770,499 .... 28,371.104 


TonnAage.-++sseseeeerer? 
| be noticed that while the number. of vessels: visit- 
ing the port fell off by 48 per cent., the tonnage is not 
more than 27 per cent. down. 
the fact that, despite the boycott, ocean-going liners con- 
tinued to call here, whereas coasting shipping was forced 
to omit this port. 4 ; : 

ooo tons carried their cargoes of rice, coal, &c., direct 
*» Canton instead of bringing them here for tranship- 
ment to junks and river steamers. It was feared that this 
diversion would become permanent, but the inadequate 
facilities of the port of Canton and the high charges for 
lighterage caused steamers to resume their customary 
routine as soon as the ban on Hongkong was lifted. The 
reaction against Communism was bound to set in sooner 
or later, but the decision of General Chiang Kai Shek 
to cast off the ties which bound him to Hankow came as 
, sudden surprise. While there is still much talk of 
imperialism and oppressed races, there seems to be a 
general desire to avoid trouble with the foreign powers, 
and later on it may be possible to re-establish the har- 
monious relations which existed between foreigners and 
the overwhelming mass of Chinese, previous to the advent 
of Jacob Borodin. In Canton General Li Chai Sum, who 
was conferring with General Chiang in Shanghai, only 
returned in time to set in motion his superior’s scheme, 
for the Communists were almost ready to carry out a 
counter-plot. However, in the small hours of April 15, 
most of the known Communists were rounded up, and a 
certain number, including a proportion of mere children, 
were executed next day. Many of the ‘‘ Reds ”’ were able 
to purchase their release, and the clean-up appears to 
have been far from thorough. The tyranny of the labour 
unions is at last broken, and merchants and dealers are 
able to carry on business without being menaced by armed 
pickets posted about their premises. The Chinese here, 
no less than those in Canton, are immensely relieved at 
the overthrow of Bolshevism, and the local stock exchange, 
after months of neglect, is beginning to revive. The 
piece-goods market has been active, and as the bulk of 
fancy cottons arriving here during the past two or three 
months has been cleared without delay there have been 
good repeat orders, as well as business in new styles. 
Some 2,500 to 3,000 cases of cotton brocades have been 
placed within the past fortnight for December-January 
shipment, which means £200,000’s worth of business for 
Manchester in this one line alone. 


It wil 








Letters to the Editor. 


GREAT BRITAIN AND RUSSIA. 
TO THE EDITOR OF THE ECONOMIST. 


a your Notes of the Week entitled ‘* Great Britain 
2 oe in your issue of the 4th inst., you give currency 
ce dy eged rumour that fear is entertained on the Contin. 
is a de ae to British action with regard to Russia ‘‘ there 
bed anger that Poland will be encouraged to attack Russia 
' will be supported by Great Britain.” 

ee ee that I read your note with the greatest 
eadidarena. and regret that you should have given serious 
eanael on to this utterly baseless rumour, which obviously 

May rom anti-Polish propagandist sources. 

Poland ee out that if you consider the position of 
that Sateen a Russia you must needs come to the conclusion 
ikely ot, ae aggression on the part of Russia—an un- 
ground on eee ae is impossible to discover any valid 
victory of te ich Poland could attack Russia. After the 
not dictated? 7 Poland concluded with Russia an agreed, 
and observes | reaty of Peace, and if Russia loyally fulfils 
8 a final aire part of it, Poland will certainly consider it 
Vears, setlement of accounts of the last hundred and fifty 


The ats 
political pence of the Polish Government as well as of every 
of the ah 1 and last, but not least, the unanimous opinion 

ole of the Polish Press, should make it sufficiently 


Clea : 
that Poland will not be detracted from the peaceful 


following by anything other countries may do 
Russia. 


Course She is 
With regard to 





THD ECONOMIST. 


(the last complete year before the boycott) 


This is accounted for by’ 


The smaller steamers of 2,000 or: 
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Moreover, at the present moment Poland is discussing with 
Russia the possibility of concluding a pact of non-aggression, 
which you will admit, would be impossible if the warlike 


| atmosphere which you fear really existed. 


Finally, you must be aware that an important group of 
American financiers is in Warsaw at this very moment, ready 
to sign an agreement for a loan to Poland of some 15-20 
million pounds. Is it feasible that American bankers would 
entertain such a proposition if there were the slightest danger 
of such disturbance as war? 

I trust that the foregoing observations, which for reasons 
of space I do not wish to amplify, will satisfy you that your 

warning”? to Poland was entirely superfluous, and that in 
view of its detrimental nature you will see your way to 
give the same publicity to my letter.—Yours, &c., : 

F. B. CZaRNOMSKI. 

The Polish Press Bureau, 47a, Portland place, London, W.1, 

June 7th, 1927. 

[We have no doubt that M. Czarnomski correctly interprets 
the attitude of the Polish Government, and we have every 
hope that the feeling of uneasiness as to Great Britain’s 
intentions to which we referred last week will subside. The 
oo of our note was not to comment on the position of 

oland, but to make it quite clear that anyone who 
harboured the idea that Great Britain would welcome or 
would support a war between Russia and her neighbours was 
living in a world of complete illusion.—Ep., Economist.] 





Books and Publications. 


TOWARDS INDUSTRIAL RECOVERY.* 


Mr. QvuiGLEy is a versatile writer, and those who know 
him chiefly through his works on Continental travel will 
approach his present survey of contemporary European 
industrial problems with the greater interest. The volume 
is, in point of fact, an elaborate plea for the “ rationalisa- 
tion” of British industry—to use a popular term of the 
day—supported by numerous analogies drawn from the 
post-war experience of Germany, France, and Belgium. 
The author finds that each of the great industrial Powers 
of Western Europe has proceeded on a different set of 
ideas in its efforts to rebuild its national economic system 
after the shattering effects of the war. Germany has 
rationalised herself on the grand scale, with the active 
approval of the State. Her war losses in economic re- 
sources have been made good, but, like all exporting 
countries, she has been severely affected by the low state 
of world demand, the stagnation of markets, and the 
slowing down of the circulation of wealth and goods. Her 
extraordinarily ramified organisation is in danger of run- 
ning in a vacuum, and its very thoroughness has tended 
to intensify an already formidable unemployment problem. 
France, formerly an importer of the products of the coal, 
iron and steel, shipbuilding, and engineering industries, 
is rapidly approaching the position when the national out- 
put in these trades must find outlets abroad for a growing 
surplus. The rapid increase in French productivity has 
reflected, not merely the accession, under the Peace 
Treaty, of rich industrial territories, but also the stimulus 
of inflation, more or less consciously applied, and the in- 
sistent demand for reconstruction materials in the devas- 
tated areas. The new system has still to be tested in the 
furnace of international commerce, and, in the author’s 
opinion, there is no guarantee, even with its immensely 
improved equipment, that it will sustain successfully the 
competition of Germany and England in neutral markets. 
Great Britain has been handicapped by depression in 
world trade generally, and, Mr Quigley believes, by the 
failure of many of her industrialists adequately to appre- 
ciate the necessity for improved organisation, together 
with a rigid insistence on pre-war standards of financial 
orthodoxy, imposed from without on an unwilling manu- 
facturing community. This is the most unsatisfactory sec- 
tion of the work. The author appears to condone, even if he 
does not exactly admire, the application of inflationist tac- 
tics in France, while he goes so far as to ask whether *‘ the 
(British) coal stoppage of 1926 and the introduction of the 
gold standard in 1925 were not in the relation of effect 
to cause?’’ When he is off this dangerous ground, 
however, the writer displays an intimate knowledge of 


errr niente ACL LLL LL eee 
* «: Towards Industrial Recovery.'’ By Hugh Quigley. (London) 
Methuen ‘and Co., Limited. 4s 6d net. edb eR 
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manufacturing conditions, a grasp of their  signifi- 
cance, and a capacity to take the long and the broad view, 
which make his work one of the most able statements 
from the industrial side which have appeared since the 
war. His summing-up of the advantages and dangers 
of the horizontal combine coincides with almost literal ex- 
actitude with the subsequent findings of the Industrial 
Committee of the Geneva Economic Conference. His 
views on the Dawes Plan, and the not unrelated question 
of American financing of Europe, represent the dis- 
passionate views of a_ scientific observer. The 
book is, in short, a very effective ex-parte statement, 
which should be read as such. 





A NEW INDUSTRY.* 


THE compilation of any book on the artificial silk indus- 
try is necessarily a pioneer effort as hitherto the literature 
on the subject has been almost negligible, and the only 
authoritative treatise on the subject was that written by 
J. Foltzer, and translated by the present author. 
Naturally comparison must be made with Foltzer’s work, 
and it must be admitted that in the present volume the 
author has succeeded in producing a more readable effort. 
Foltzer’s work was no doubt excellent, and all credit must 
be given to him for pioneering, but the translation from a 
foreign language resulted in a lack of reading flow which 
distracted the attention. The continual extracts from 
patent literature were also a drawback. The present 
author, who must more than anyone else know Foltzer’s 
work, has avoided these pitfalls, and the story is written 
in a clear manner, and free from the possibility of being 
described as a series of extracts from the patent records. 
In the preface it is stated that the book is issued mainly 
in response to the public demand for information as to 
the uses of artificial silk, and it is hoped that those 
engaged in the production and distribution of the product 
will also find interest therein. 

The work is primarily one of use to the technical 
student, and only secondarily to those concerned with the 
uses of artificial silk, in, for instance, Lancashire weav- 
ing centres. As a technical work the author has added 
an excellent volume to the Textile Library, but to the 
investor or to the merchant there is only little of real use. 
His brief history of the industry is well explained, and in 
the main agrees with the little already known on the sub- 
ject. The illustrations are excellent, and the printing 
and general make-up of the book are attractive. Em- 
phasis has been, perhaps, too pointedly placed on British 
machinery, but present events are proving this to be the 
correct attitude. The author has not succumbed to the 
temptation of giving details of output, production, &c., 
which is notoriously difficult ground. The popular price 
should ensure a good sale amongst textile students, for 
whom it is eminently fitted. 








BOOKS RECEIVED. 


The Building Society Movement. By Harold Bellman. 
With an Introduction by Sir Josiah Stamp. (London) 
Methuen and Co., Limited, 36 Essex street. 3s 6d 
net. 

This book, written by the general manager of the foremost 
London society, provides, for the first time, an authoritative study 
of the history, scope, and procedure of building societies, not 
only in Great Britain but in the Dominions and America. A 
section deals with Continental housing conditions. A book of 
considerable interest in view of the growth of the movement and 
oe work which building societies have performed, especially since 

e war. 

The Hope of the Workers. By Austin Hopkinson. (Lon- 
don) Martin Hopkinson and Co., Limited, 14 Henri- 
etta street, Covent Garden. 2s 6d net. 

The second edition of a book which is mainly devoted to 
exposing the evils of Socialism, but also contains some 
stimulating thoughts, attractively presented, for employers 
and for the general reader, who, though he will, according 
to his political views, frequently disagree with the author, will 
find in it some passages of merit. 

The Riddle of the Jew’s Success. By F. Roderich-Stolt- 
heim. Translated from the German by Capel 


* ** Artificial Silk: Its Manufacture and Uses.’’ By Thomas 


——?. F.T.I1. (London) Sir Isaac Pitman and Sons, Limited. 
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Pownall. (Leipzig) Hammer-Verag, 
17. ae. 

From a temperate beginning the author works up to a 
which is a violent attack on the Jewish race. Dale 
Report on and Survey of Housing Conditions in 

toria Ward, Westminster. By Irene T. Bar 
Evelyn E. Perry. (London) Weardale p 
Gordon street, W.C. 1. (Gratis.) 

For some time past a small voluntary committee, 
the ‘‘ Westminster Survey Group,” has been at work, 
sional assistance, inquiring into housing conditions 
toria Ward of the City of Westminster—a small but d 
lated area lying between Buckingham Palace and 
The group has now issued its report, which reveals y 
factory conditions. ; 

In one street were found cottages which are “damp and dilapj. 
dated, thete is no water laid on indoors, and therefore no sink” 
In another street, a house infested with ‘‘ sewer rats so numerous 
that within 24 hours of the laying of a new board it was eaten 
through.”” Leaking roofs, damp walls, vermin and Sanitary de. 
fects are among the commonplaces of domestic life, and ‘over. 
crowding is the worst evil. Chapter and verse are given for jp. 
stances of eight and nine persons—boys, girls, adults—living in 
two rooms, and it is stated that “particularly numerous are 
families of six, seven, and more members, including adult boys 
and girls, living in two rooms in tenement houses.” Westminster 
residents should read this pamphlet and stir up their local 
authorities. 

The China Architects and Builders Compendium. Edited 
by J. T. W. Brooke and R. W. Davis. (Shanghai) 
North China Daily News and Herald, Limited. 10s, 

Contains general and technical information about land, property 
and building, with costs, price lists, a directory of Shanghai 
architects, a catalogue of building materials, &c. 

The Directory of Directors for 1927. (London) Thomas 
Skinner and Co., 330 Gresham House, Old Broad 
street. 258 net. 

A reference book that becomes every year more important and 
useful, with the increase of joint-stock companies. The 1927 issue 
contains 31,000 names of directors, with their companies and other 
particulars. ; 
Review of:the Netherlands Indian Tariff Law. (The 

Hague) Official Printing Office. 

Schedules of import and export duties up to May 15, 1927, to- 
gether with official notes and explanations in the English language. 
Journal of the Institute of Actuaries Students’ Society. 

(London) Charles and Edwin Layton, 56 Farringdon 
street. 3s. 

Among the papers printed in this issue is one on “ Surrender 


Values of Whole Life and Endowment Assurances,’ by Mr R. 
Murrell. 


Bulletin de L’Institut International de Statistique. Tome 
XXII. 1 ére Livraison. (La Have) Office Permanent 
de L’Institut International de Statistique, 2 Oost- 
duinlaan. | 

République Francaise: Annuaire Statistique, 1926. Re- 
sumé Rétrospectif—Divers Pays. (Paris) Imprimene 
Nationale. 

Sugar Beet Costs and Returns for the Year 1925-26. By 
A. Bridges and R. N. Dixey. (Oxford) Agricultural 
Economics Research Institute, Parks road. 2s 64. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— . 
Colonial Reports: No. 1,332, Mauritius, 1925. gd = 

No. 1,333, Gold Coast, 1925-26. 2s 6d net. No. 1,32 
Northern Territories of the Gold Coast, 1925-26. 1% 
net. 

Accounts relating to the Trade and Commerce of 
Foreign Countries and British Countries Overseas, = 
cluding figures received up to March 15, 1927: 6s 
net. 

Fifteenth Report of the Board of Agriculture for seats 
being for the year ended December 31, 1920. ma. 
2,854. 1s 6d net. f the 

Education in England and Wales, being the Report 0!" 
Board of Education for the School Year 1973" 
Cmd. 2,866. 3s net. 

Report of the Chief Registrar of Friendly 
year 1925. Part 4, Trade Unions. 35 net. 

This report gives an account of the progress made ee on. 
year 1925, together with statistics relating to membership, = 5085: 
expenditure and funds of registered trade unions from 1915 1 
Royal. Commission on Agriculture in India. pew 24 = 

Part I., Evidence of Officers Serving uncer 
Government of India. 5s 3d net. 

The pictenuntiewaate Statistical Review of Ens 
and Wales for the year 1925. (New annual s 
No. 5.) Text. 5s net. 
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: the birth, death and marriage rat 
The — gas rok dentts population, estimates, &. 
for ok ; of Health: Statement showing the Number of 
reas in receipt of Poor-Law Relief in England 
and Wales in the Quarter ending March, 1927, with 
some particulars as to the number of ‘‘ Unemployed ”’ 


persons in receipt of such relief. 4d net. 


_======= anaes 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 
LE TE AE a Pe 
reer rere re errr r ere 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. | Account. 
June 14. June 16. 


Stock Exchange markets have been somewhat disturbed 
during the past week by the vagaries of the money market. 
On Thursday morning there were undoubted apprehensions 
that the Bank rate might return to the 5 per cent. from 
which it was reduced on April 21st. The manner in which 
gold has been leaving the country aroused uneasiness, and in 
spite of a fair amount of investment business that has been 
going on, the markets in the Stock Exchange are, as a whole, 
none too happy on the eve of the mid-June settlement, which 
concludes the twenty-one days’ account, 

Newly-issued securities maintain their levels with a tolerable 
degree of steadiness in the gilt-edged sections, though in other 
parts of the markets new issues do not always command a 
premium. The recent offer of Welsh Anthracite Collieries 
preference shares was left with the underwriters to the tune 
of 94 per cent., and the United Draperies issue was far from 
being a success. The Spies Petroleum underwriters received 
85 per cent. of their obligations, and although the under- 
writers of Horden Collieries debentures were covered, subse- 
quent stag. selling reduced the price to 3 discount. A number 
of prospective new issues and of fresh introductions to the 
markets have been postponed pending a more propitious time. 
Meanwhile, as already observed, the gilt-edged stocks keep 
their prices fairly well. Victory bonds are better, and the new 
Consols hardened. The new Southern Railway 5 per cent. 
guaranteed stock stands at a small discount. 

Chinese Government bonds make the best showing in the 
foreign list, prices having been advanced, in some cases sub- 
‘antially, on the assumption that the atmosphere is clearing 
ip in China and now offers a more cheerful prospect. 
Japanese are better. In the mid-European group a few falls 
ocurred, apparently on sales by people who want to have 
ae free for subscription to the Greek Sevens now being 
achag at 933. French bonds have moved within narrow 
ae pete stocks are weak for want of public interest, 
ne t _ somewhat disappointing character of the traffic 
itd and also to the fears of dearer money. The Argentine 
the He market supplies one of the few bright spots round 

couse, quotations for the four leading stocks having 











| ‘dvanced materially on dividend rospects. United of Havana 


lus strengthened. In the Brazilian group San Paulo went 
ck a point, 

ae shares are heavy by reason of the reaction in the 
. the the raw material. The tea share market is also dull. 
tenrat oil group business is largely confined to professional 
twist the public being kept out of the market by the 
Th ainty surrounding the position in the crude oil industry. 


Aer val Dutch report gave ground for satisfaction. 
“on Celanese rose to 62 and fell to 50, then recovered 


Siler te rapidity. Canadian Cellulose have followed a 
. on though the cally was much less _ spectacular. 
tio oie ement lately noticeable in the Imperial Chemical 
subject " Way to quieter conditions. The combine is the 
important various rumours, which profess to link it with other 
British ¢ undertakings. Courtaulds again advanced, and 
ith shen sneS*, after a sharp recovery; fell back in company 
latter bein, ; i the English textile companies, the losses in the 
Coal Dj tit imited to.a few pence in most cases. L. and N. 
Nations underwent violent fluctuations, and the price 

30S before it dropped back to 208. 


The shipping market is not so good as it has been recently 
Banking shares, on the other hand, have strengthened, and 
the insurance market has maved but little one way or the 
other. Iron and steel shares are depressed in consequence of 
the issue of several disappointing reports. Calcutta buying 
put up Bengal Irons with a run. Hudson’s Bays and Sudan 
Plantations have both eased off. The gramophone group has 
been strong, thanks to the Columbia Graphophone dividend 
announcement. A dwindling disposition set in amongst 
breweries, and the tobacco group has been, comparatively 
speaking, inactive. The match companies’ shares are better, 
Kreuger and Toll coming into favour. * Electric lighting shares 
are steady; gas stocks inclined to strengthen. Brazilian Trac. 
tions took another bound forward. Lyons were hardly influe 
enced by the dividend announcement. 

The Kaffir market has followed the lead set by other parts 
of the House, and following a mild display of firmness upon 
the reopening of the market after the Whitsun holiday 2’ 
sagging tendency became manifest, in which the leading prices 
gave way to a slight extent. The Anglo-American group 
showed exceptional firmness. Diamonds and Rhodesians are 
no better off than Kaffirs. Interest in the tin share sections 
centred upon two or three of the speculative shares, London 
Tins and Tin Selections being particularly prominent with 
further rises. West African and Cornish tin descriptions have 
attracted a little attention, though not sufficient to give the 
market any pronounced tone. The Indian mining group 
keeps very steady, but in the miscellaneous mining sections,, 
as a whole, business has run on humdrum lines. 

The National Playing Fields appeal for a million pounds, 
has been taken up with enthusiasm in the Stock Exchange, 
£6,500 being subscribed in the first three days that the lists 
were open. 


NEW ISSUES. 


The new issues of the week, and the current year, and date of 
opening of the lists have been as follows :— 





Further 
Nominal Cash Sub- First Lia- 
Capital. scription. Payment. bility. 
£ £ £ £ 
(SSUES OF THE WEEK— 
Amount previously recorded...... 187,587,311 
Total Receipts April 1 tc June 4, 1927, Dr £1,150,000. 
NaTIONAL Savincs CERTIFICATES, 
Net Receipts week ended June 4, 1927, Dr £100,000, 
To the public— 
City of Bradford £2,000,000 5% 
Stock, at 1004%, red. at par 
July 1, 1943-July 1, 1957 
GU I od bctaseacesseneass 2,000,000 .. 2,010,000 .. 100,000 .. 1,910,000 
Total offered to Public .......... +i -- 2,010,000 .. 100,000 .. 1,910,000 


To Shareholders— 
Tronoh Mines, 500,000 Shares, 
5s, at 78 6d............ ...- 125,000 .. 187,500 .. 187,500 .. 
London General Investment 
Trust, 25,000 Def. £4 Shares, 


OR OOD ac kas eGueiaredenseces 100,000 .. 100,000 .. 12,500 .. 87,500 
British Borneo Petroleum, 
150,000 Shares, 10s, at 15s .. 75,000 .. 112,500 .. 25,000 .. 87,500 














Total offered to shareholders .... aa ee 400,000 .. 225,000 .. 175,000 
Total offered for subscription to date | Total offered for subscription for — 


in— year— 
W9ZT. .ccccccvcccccccccccccee 189,897,311 1926 ..cccccccccccccccceces 230,782,601. 
1926. ..cccccccvcces eoccece © 102,037,414} 1925 ...ccccccccccccccecce « 232,214,500» 
1925. ...00- eccccccccccces e-- 92,731,651 1924 ..cccccccccscscccccece 209,326,100 
1994. .cccccccccccccccececes « _93,409,332 1923 wccccccccccccccccesecs 271,393,173 
1925. .cccccccccccersecccsece 167,800,441 | 1922 ....cecccccccccccsosce 573,6 
1922. ..cccccccccccccccccsecs 439,075,742 | 192] ...ccccccccevecs eoccee 


St Martin’s Le Grand Property Co., Limited. — 
Capital £300,000, divided into 300,000 shares of £1 each, 
together with £400,000 6 per cent. first mortgage debenture 
stock and £40,000 6} per cent. second debentures. This is 
an offer far sale of the £400,000 6 per cent. first mortgage 
debenture stock at £97 per cent., the final redemption date 
being 1965; there will be a cumulative sinking fund of 1 per 
cent. commencing in 1932. The stock will be secured by a 
first specific mortgage on the freehold land and building situ- 
ated in St Martin’s-le-Grand, Londan, and a first floating 
charge on the remaining property and assets of the company. 
The company was formed in 1924, and its site contains some 
33,023 superficial feet; “ within the space of six months a 
large portion of the building will be ready for occupation, and 
the whole within twelve months.” The cost of the freehold 
land and building is given as £565,000, and there is an 
estimate of gross rentals at £73,649. The margin for security 
is not very wide. 

W. Abbott and Sons, Limited.—Share capital £300,000 
divided into 180,000 7 per cent. cumulative preference shares. 
of £1 each and 120,000 ordinary shares of £1 each. This is 
an issue of 120,000 7 per cent. cumulative preference shares. 
at par. The company was formed in 1910, and carries on a 
boot and shoe business in London and Paris. Profits, before 
charging bank and loan interest and or for the 
depreciation of the French franc, are certified ta have been as. 
follows :—1924, £44,802 ; _ £33197; and 1926, £43,401. 
Net assets are given as 4 6341479: 1e proceeds | of the 
present issue will be utili in repaying banker’s loans, 
providing for the completion of extensions now in progress, 


| and future developments. A good investment of its class. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND, 


Week ended June 5, 
| 1927. 
| 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 


A er 
British and Colonial Government Securities. sear 22 Weeks, 


























5 EB & (b) Week ended (000"s omitted.) o (000's s omitte bed.) 
82% = 8<% 83 June 3, 1927. Miles! cjacis | | § | aglasl2 1s 
Ede SE 3 5 SE AE | owetgen Om eae oe ily 
@ 2 | So 1—~>5159)S2 
,1925-38.. ee oot dx} India Ot 2. +h June 4, 1927. cise 2S\e | 3 ne las cs 1&3 rf 
. aeaeaae =e * = cove 905 .. 90 Sk ik abi At ale _ - Z = Pe eIiewiO | 3 
y . —_ eecccecece ee a ee i ee 
» 1929-42. .100 a Be, ? | Baw, ee ea “100 *+ -+ | Great Western ....| 3,778 | 292, 245) 121] 366, 638 4,824) 5,047 3,002 80101 08 
v ie akon ox! 7112 112 2, 1, | Do for 19%6......| 3778 | 213 217) 8] 225) 438)| 4,676) 4,320) 2°32) Gacy |r 
Vissony ponte CBs: © Lee SSO we 1, |g DOtor]9 ...... 3,775 | 306 165) 67| 232) _ 538|| 6,034) 4.482) 27757] T5918 
— me oA ts, ° a of Ba 93040.2102 "102 1, 1, | Lond.& N.-Eastn.(c) 718 489, 461| 254] 715) 1,204) 7,828 10,25€| 5.955 16.211 any 
— 4% eocessce “ oo 8. es **104 - 104 tei Do for 1926 ...... on 371, 369 389 7,520; 8,639 92 13,33] 20,85] 
Irish Land Stoo ee a - SE oo se oe Pg nae caeese oar) Baa) AER) S08) OSS) (S355) 9207) 5.575) 16.8201 an 
1 = 7 ee LL wang “301 c]00x 72+ 2 | Lond. Mid. & Scot. eal 719) 614| 257] 871| 1,590)| 11,095 13,343) 6.589, 199% 3x6 
Local oe coed oe Aust, Do for 1926 ...... 951 | 489 554) 1,043) 10,701) 11,471) 5.2491 16,729 27a 
Anst, 6% cooeelOS 42105 «. -. | Do for 1925 ...... 6,9504/ 711) 437 584) 1,295)| 12,032| 12,718] 6,146) 18,864 yoy, 
British Railways. Southern .......... 2.177 | 408, 87| 98] 115| '523|| 6.353 1862) "74s 
a Western, Ord 2 Metropolitan District 61g 61 Do for 1926 2, | 295) 85 88) 383 6,069 1,722} 607) - 8% 
toodsNonbitesrs '*** | Boatheem, Prof. Ord... 14h a Do for 1925 ...... 2183 | 386, 67) 12] 79, 465) 6,519) 1864) G80) 21544 oon 
Pref. Ord, .... 52 ..498 ..— 2§ | _Do Det. Orde enn . 40% . Metropolitan (c) ..| 59/307] .. | .. | 37) 34) 6475 2. |. | 878 T33 
Do + OFds eos 21 4 sie Do for 1926 ...... 58 |29°2 . 22 314) 638°5) 726 71] 
= mia. obicis sich “ab “ssatciaibn ore valle re UndergroundE.Ric)} .. | .. | : Sa 2781 .. au 
Scottish, Ord, ree 1 «TB 007d oe Do Inc. Ba ll — Do for 1926 ...... oe 4 os 254) 52) 
Metropolitan ........ ons ae 4 a 3 | i? 
o for 1926 ...... 5s on - sae 
: Colonial and Foreign Railways. Belfast&Co.D’ wn(b) O7} 35) 478) ww | ww | 200 ea 





Cons .... 824.. 814..— 1 Ee as an 


Antofagasta + Great Northern (b) 37 
B.A. and Pacific ...... 92 . - 93 ..+ 1 | Cordoba Central New 374.. ue st 13 


3831 
Great Southern (b)| 2,181 = 


“1 aR 4 72| 6782) -. | 7 10052 1.6834 
OVERSEAS RAILWAY RECEIPTS. 





B.A. Gt. Southern ....1074..108t. + 1 | Leopoldina ....+se+- 56%.. 57 

See Ree oose 89 .. 903..4+ 13' Mexican Railway .... 6 .. 59 .. 

Canadian National Do lst Pref. evcccoce 17 ee 16 og! 1 
Gtd. Deb. Stock .. - 64 -- | San Paulo 


ee eeceenecees 7m. .192 ee 3 
Pac. (gid). eradlaee. | — 3 | United Havana .....- 145 ..+ 24 


American Railroads. 
Chesapeake & Ohio’ ee 192 .-191 oe 1 [Union Pe Sosecconcecsdae - 133 oot 1 





Gross Receipts Total Gross 





eeeerecereseses ese oe 57 ee 


Union Pacific........183x ..182x ..— 1 a 1927, | + or— 1927, | + or - 
Pref..... 63... 62..—1 | 
Foreign Government eaeenee - 98 , INDIAN. 
Argentine 6%, 1886-7.1014 ..1014.. .. | Greek 7%, 1924...... 96 oot Rs. Rs. Ra, 
Anserian 15 % Guar..101xd. 100}x.—"4 | Hn n 7h%, 1924.1044 5.1043 ..— 3 | 
_—? Hongatian 1%, 8 M95) 2 95 1. --' | Assam Bengal ......| Sweeks)May 1/1,078 554,000 + 35,738 18,97,000 + 261.3% 





34,600 — 2,000 2,27,000— 16,380 


eee iB: ee . 83. ee 1 Mexican Cons. 1899... 42 ..42 .. a6 2,076 9,42,456. +1,73,749 53,27,567 + 3,70,168 


e> 76 ..+ 1 | Peruvian Corp.Pref.. 48 .. 48 ot 








Bengal-Nagpur ....| 5 weeks 7\ 2,927 | 18,61,000) +1,50,448 97,14,000 + 929,351 
rr Sasol oe oot 2 | P.L.M.6% ......-..- 98 ..298}..+ 2 Bombay, Bar. &Ol Qweeks June 4| 3,032 | 22,75,000'— 32,000 2,27,54,000 + 738,000 
mepues cove 82 oe ne 2 | Portuguese (New).... 583 .. 58 -. ++ | Borma | Sweeks May 7\1,349 | 889,597 + 63,388 4 ,13,054— "2000 

sonounon TER are >>, | Memenemn Errore, oF 8 ce "| Bweeks| 7/3048 | 17,95/000-- 7/1468, 9019000 — 55834 

Franek ydeeserseceed * fed - Seine (Dept) 1% ...-1044 ..105 ..+ 4 | Nisam'sGuarantd.(s)| Gweeks, —14/1,018 | 367,903 — 71,539, 23,0911] — 2018 

Sasrozasiooese Siamese 7%... -..--+- a & K Slweeks| 7; 259 | 60,723 — 768, 3,73,062 + Suiss 
Germann 156, i804" 22073055 <208h°— | Tarnish United “2222'25¢ 12385 8 Do Lucknw-Breilly|3lweeks|  _7| 290 | —90,033.+ 12,626, 5,48,159 + 1,32, 
Telegraphs. South Indian ......| Gweeks 14) 1,876 | 11,01,128/+ 19,679 66,05,012 + 25968 





Angio-American "A" 234 .. 244 ..+ § | Marconi Canada.... 4.. 2y..+ & (s) Total receipts of all lines, 


Marconi Wireless£1.. laee Lise oe Marconi Marine ... 15 oe 1s. 


ARGENTINE (a). 
Grasezed BY of India 195°. 134 7.7 Netlona ee paid. 13) .. 134 A NE. ‘49weeks|June a ge | asao0l— “ soo! 675300- Iam 
; amin ). 0138 .. a Pacific ....\49week 4) 2,694 | 162,000/+ 1,000, 7,390,000 + 360,000 
taoyde (8 itn £1 ot frie peerage) ga) ae Tet mee 


ee ercesecesece ee ee ee % 4 ee ee ef 
Me (Gis. wits She veatetin £6pald.- 144 .. 144 


eeeeeerveee 8; oe 8&3 ee ee * ee ee ee 
wee) *2 é é (£10, with {5 pela). 43 19 
(£10) eeceee sesesece 343 ee 344 —_ 3 


B, A, Gt. Southern ../49weeks 4) 4,720 

B. Re RE coon fee { on 100,000) + 18,000) 4,933,000 + 300/000 
Gen —_— eo ../49weeks 
Cordoba Central ..../49weeks 4 1,202 72, + 1,000 3,311,500! + ‘}04,300 
Entre Rios ..........; Soeecks 4 728 — 6,900} 1,261,100 -— 8,10 






































Miscellaneous. 

AlliedNewspapers (£1) 2: poke -e «+ | Hudson's Bay (f1).. -o SE wom FS Ceean. i 
aumal, Gonsoe (1) ee . importa! (an Ags.. 144..4+ | as 63530 
angio Persian (£1) 4 ‘.— dy Chem. Ind. { Def.(10/) e Se he Havana Central ....|49weeks|June 4 oe 784 583, je 344338 
aon Sete 23. 2 ..+ ¢s| Imperial Tobacco (£1) . 5 ..— dy | United of Havana ../49weeks 4| ‘Soul Bsale — _ 7,067} 3,410,592\— 

( . | Linggi _ — re eer eres 
onl Os. (61) ----+0 ; i. | LqverBeet Ceara ) Lda. if. » "URUGUAYAN, _ . 4 
See — ( ) oe ee e- oe & 
Barker, John ({1).... 7 . oy | “grit ie 1 os Contra! Uragaay, <49mooks|Sane 4! 31 a73 26 391|— saa 13930" + im 
B’hamSmallArms( ee ee eececccoce ° *e - le xt.) weeks " = J eg 
Somer 3 ie '.', Goren fo: Fo 4 |Saerdementtres | fa] Epc OB BT 
Brasil Traction ( aett..t § ies. B.. 8. | eo 6 See ClO 
ptobao00 Ee 5s 53 = —. - n a 
Tobacco eeeecee ee ee ee i eum eere oe *e 
British Controlled | Rubber Plantations | | : : © sot 480858 
aii . m= — a Canadian National .'21 weeks May 31 2,677 1,321,875 — — 630,809 107,153,564 + 
Bryans ona iday (Zi) ap af’:.—.*) geil Transporsay.; a ‘Tas 3 | Canadian Pacific .:\2lweeks| 51) 14,409 44,577,000 — 198,000 51042,000 + 5180 
Barmah Oil (£1) .... 54.. -— “al Siemens (£1) ........ 1g... léx.. + Ten days. 
Contes (J. and P.) (£1) 2ix.. 22ix..— 4,| Swedish — “B” 
Coorteniée (£1) nee & + Bh +++ i (kr]00) ..... coeee 163 .. 1548..— BRAZILIAN (b). z aT 
Ounard eeccessece ** _ sh Union Cold Sto 
Dorman, Long (£1 20 bs f-. pom Cum. Pret.( a ss pa eet Banat. 22wecks|June 4) 1,018 8,500) — 4,300 x5 us 
Dasiap Baht (6/8).. 12... 193..— —d| Cm. Prf.(£1) lyy.. ly... ooese.[22WOOkS 4] 1,856 | 50,782)+ 8,369 782.00) — 2s 
Spnsifl) 27.. 25.- | gated ries (£1).. l4s.. 1i3.. .. Leogelding Terma. 22weeks a 995|— 1,229, 142 93,065 
Borestal Land ((1) .. ts ; 7 ie fy) Unisea at sae | ee 22weeks 5 47.178|— 1,375, —_957,235|—_ 939 
yi{l).. . — 48| United Toba:co (41).. be cee 
Gramophone (£1).... 4 498..+ 3h / | FOS Bewins (ei) 34h.. 3x4..— CHILBAN. Se ee 
) sessccce S2ee 4 oo £ £ | 
“Mids Rabber (2) 241... 234..— &| Weeney Se itr) neat UE | evee./Qweeks\June 5| 838,  30,050— 5,405, cis — mune 
Mines. Nitrate (4-monthly)20weeks'May 31| 398) 25.782' + 1,958) 238,817 - 
daha Gaia (£1) 1a}... geo a spetiaten. Beep @ as. ais. OTHER OVERSBAS. ———— 
ea ; 42... 4% ..4+ & | New Btate Areas a | 810 
Reston Bali 5 (£1) its ie tay . Bandas ex i ft: - ajeey and Gendt area es Ps. 18,000 — 5,900 601 500) as 
Cam & Motor (£1).... 2... 25 oth Robinson Deep B (i) = 7 Gt.Bouthn, of Spain'2lweeks| 28 - Pa. 92,439 + 38,019 ma 447500 
Mining (£8).. 172 .. 18 ..+ Rio Tinto (£5) ...... a. ee Mexican Railway ..\2l weeks 31 $351,200 — 52,400) 215,620 — 25980 
GER .cos Aho Lih..— Ropp Tin (4/).... a.. ao Paraguay Central ../49weeks|June 4 7 4,900, — 790) 256,831— 78 
City dye 1k. ie S| ove a... a. Ht. Galvador cevvesees:Oweeks|  4| 100 | 459391859 change 
Cons. Go ae 243.. a a coooee 148.. 1f%..— %& (a) Converted at par. (b) Converted at the current t rate of exch 
De Beers Del.(eap.. log. e-.4"j| Summed, A | TRAMWAY WEEKLY GROSS RECEIPTS __——— 
East Rand Prop.(i0/) 14 .. 17;..— #,| Sub-Nigel (10) ...... @ sts | Total 
Soe Gal aii 1) 4yg.... | Biamese Tin (5) .... lvl. ide. i$ Receipts for | —_Receiptt_ 
Johannesburg ee 245.. 2 fe syike Cons.(é1) ys. oss ae i jor. | +or-| 1927. mn, [+o 
a coos 1S8.. 143.. .. | Trans, Lind(l0f) 24.. wt oe rT seid 
Petonaein GOs oe -- 6 ..+ & | Zambesia Expl. (£1). 234.. aoe ta 












Sasso 1 + 68a 
a 2 558\+ 2,04 “Taina + 0951 


sit — “265 + 133189 
Rsl106992| + 5,056} 98,828 + 


To complete our record of new sssues and summary of profit and 1,508 
£1,350+ 37 soon Es 


loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and reports and accounts. Our readers 


<an also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 
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MEETINGS, &c. 





CITY OF LONDON 


REAL PROPERTY COMPANY, 


LIMITED. 


IMPROVED RESULTS FOR THE YEAR. 
MR W. E. R. INNES ON THE NEW LANDLORD AND TENANT BILL. 


The ordinary general meeting of the City of London Real Pro. 
nerty Company, Limited, was held, on the 7th instant, at Cannon 
ast Hotel, London, E.C. 

Mr W. E. R. Innes (chairman of the company) presided. 

The Secretary (Mr L. A. Kingscote) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said :—Gentlemen,—You will all have received the 
report, which I have no doubt you will like to take as read. I 
think I may let you into a confidence, and tell you that, in estimat- 
ing our income in the early part of the year, we did not anticipate 
+ would come out so well, and it is a matter for congratulation 
- we have such a good report to place before you. 


INCREASED REVENUE. 


If you will turn to the front page of the balance-sheet you will 
see that the revenue account at £550,742 shows a small increase 
of £363 168 1d. To this account must be added £147,621 3s 1d, 
the balance brought forward from last year’s accounts, making a 
total of £608,363 178 1d to be dealt with. The preference dividend 
absorbs £37,438 Ss, and the directors recommend that a dividend 
be declared for the year on the ordinary shares at the rate of 54 
per cent., ess tax, the same as last year, of which three quarterly 
payments, amounting together to 33 per cent., have already been 
paid. This requires £352,000, and enables £150,000, the same as 
last year, to be placed to reserve (bringing that fund up to 
{1,030,000), leaving £158,925 gs 1d to be carried forward. 

The other items in the balance-sheet which I think I ought 
specially to draw attention to are mortgages, which, at 
£624,800, as against 866,400, again show a satisfactory reduction. 
Next there are the charges for sinking fund for replacing capital 
paid for leasehold premises, which, as a result of the large capital 
sum we put on one side last year, amount to £19,852 19s, as 
against £28,891 ss 6d, a saving of £9,038 6s 6d. Again mortgage 
interest at £29,231 38 od is also less by £11,035 2s 1d. 

On the credit side outstanding accounts due to the company at 
£%2,727 118 3d are less by £110,039 108 5d, while loans at 
{6,830 2s 2d are down by £30,982 198s. These are always fluctu- 
ating accounts, depending largely upon the dates on which rents 
come into our books and the requirements of our subsidiary com- 
panies. Investments at £106,962 4s 2d are down by £97,348 10s 6d, 
which shows on the other side in the reduction of our mortgages. 
Properties purchased and additions during the year amount to 
£170,471 178 1d, as against £220,055 5s 2d for last year, and con- 
‘ist of the freeholds 28 29 Fenchurch street and 129 Fenchurch 


steet, and the leaseholds 30 Fenchurch street, and 130 131 and 132 
Fenchurch street. 


BURDEN OF RATES. 


Notwithstanding the complaints of all traders the rates still 
“atinue to rise, and for the first half of the present year they are 
on the basis of 10s in the 4% per annum, which, according to figures 
ve have had.prepared, is the equivalent of 12s per annum on the 
id assessments. It is remarkable that in spite of this large in- 
“ease in rates our figures should come out so well, but this could 
‘ot have been achieved except for the careful husbanding of. our 
“arn in the past year, and, if extra burdens are placed on our 
. ess year by year, it is clear that a large proportion of the 
“come from our savings will be swallowed up in expenditure that 
brings us nothing. 

Incidentally I noticed that one of the newspapers, in reviewing 
~ accounts, included our sinking funds with the reserves, but, 
~ Course, these are set aside annually to provide for capital which 
» Sone, and are not available for dividends or bonuses. If this 
“’y were not provided in that form our assets would have to be 
Written down each vee. 


Q 


LANDLORD AND TENANT (NO. 2) BILL. 
At the p 


i aa time the Landlord and Tenant (No. 2) Bill is 
‘pho ang Committee of the House of Commons., This is 
Rite Mportant Bill for landlords, and, to put it very shortly, 
0 Objects of the Bill are to give the power to tenants to 
'Mprovements and to provide them with the right to com- 


pensation by the landlord for those improvements on the termina- 
tion of the tenancy; to give the tenant compensation for goodwill 
at the end of a lease; and, in certain cases, to give the right to 
an extension of the term. I think there is no doubt the intention 
of the Bill is to try to be fair both to the landlord and tenant, 
and it is being most thoroughly considered in Committee, and a 
great number of amendments moved to avoid hardships which 
would arise if it became law in its present form. 

The whole law relating to landlord and tenant in this country 
has taken so long to grow up that it is difficult to alter drastically 
without injuring someone, and the Bill, of course, brings a further 
element of uncertainty into the position of landlords, and we shall 
have to wait until the new law has been in operation for a few 
years to see how it works. 


GOODWILL VALUATIONS. 


Tribunals are only human, and personally I feel no doubt im 


cases where tenants have been cleverly represented property 


owners will sometimes be called upon to pay compensation for 
improvements when they derive no benefit from the alteration or 
addition, and also have to compensate tenants for goodwill from 
which they will gain nothing. Every one who has followed the dis- 
cussions which are constantly arising on the figures given im 
company balance-sheets for valuations of goodwill, and the way 
in which most well-managed concerns try to write off from their 
assets any large valuation for such an item, must know how 
elusory a thing it is, and what a difficult one to value; and yet 
the Bill makes no provision for how the tribunal is to arrive at 
the increased letting value of a holding due to goodwill which is 
alleged to have become attached to the premises. Hitherto it has 
been found that interference in free dealings checks development, 
and, in making a valuation of property for the purpose of pur- 
chase, buyers are sure to take into consideration that they may 
have to grant new leases for long periods when it does not pay 
them to do so, and at rents to be fixed by other people. 

Before concluding, I am sure you will wish to join with me 
in thanking our managing director, Sir William Burton, and all 
the staff for the very satisfactory results they have achieved. 

I now beg to move: ‘‘ That the report of the directors, together 
with the balance-sheet as signed by the auditors, be approved and 
adopted.”? Before I put that to the meeting I shall be glad to 
answer any questions. 

Viscount St. Davids seconded the resolution, and it was carried 
unanimously. 


DIVIDEND RESOLUTION. 


The Chairman: I now move, ‘‘ That a dividend at the rate of 5} 
per cent. per annum (less income-tax) on the paid-up ordinary 
capital of the company, of which 3} per cent. (less income-tax) has 
already been paid, be declared, the balance of such dividend to 
be payable on and after June 13, 1927.” 

Mr S. Walker seconded the motion, and it was unanimously 
approved. 

The Chairman: I now have to move, ‘‘ That Viscount St. 
Davids and Mr Edgar Horne be re-elected directors of the com- 
pany.”? Both these gentlemen are so well known to you, and 
everything they are connected with is so successful, I do not think 
I need say anything in recommending them. 

Sir William J. M. Burton (managing director) seconded the 
motion, and it was carried unanimously. 

On the motion of Mr Arthur Hood, seconded by Mr A. N. 
Disney, the auditors (Messrs Turquand, Youngs, and Co.) were 
Te-appointed. 

VOTE OF THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. 


Mr Vere Herbert Smith: I do not think we should separate 


without according a vote of thanks from the shareholders to the 
chairman and directors and the officers of the company for the 
good work done during the past year. : 
The vote was seconded by Mr Disney nd unanimously accorded. 
The Chairman having briefly acknowledged the compliment, 


the proceedings terminated. 
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BANK OF CZECHOSLOVAK LEGIONS, PRAGUE 


THE ECONOMIST. 





DIVIDEND 7 PER CENT.—RESERVES INCREASED BY KC 7,600,000. 





The sixth annual general meeting of the shareholders in the 
Bank of Czechoslovak Legions, Prague, was held, on May 2oth, 
in the big hall of the Lucerna Buildings, Prague. 

The President, Dr Rudolf Rase, addressing the shareholders, 
said: Before proceeding with the business of this meeting I wish 
to refer withs deep regret to the heavy loss we have sustained 
through the death of our colleague, Mr Leopold Kosovsky, great 
land proprietor, retired Colonel, and member of the advisory 
committee of our branch at Jihlava; Mr Ilja Gregorovic Kogan, 
general manager of our affiliated Latvijas Privatbanka in Riga, 
and a member of our central staff, Mr Bohuslav Malinsky. 

CONGRATULATIONS TO THE PRESIDENT. 

The day before yesterday our great statesman, Thomas Garrigue 
Masaryk, was re-elected as President of our Republic for a period 
of another seven years. I am convinced that you will agree to send 
the President the following telegram from our meeting :— 

‘‘The shareholders of the Bank of Czechoslovak Legions assem- 
bled at their sixth annual meeting, take the liberty to congratulate 
you and all the nation on your re-election, and to wish that you 
may be preserved to us in the best of health for long years to 
come.” (Burst of applause.) 

GOOD RESULTS OF PAST YEAR. 


The economical conditions last year were not the best, but in 
spite of this fact our business results are favourable. This is 
due mainly to the hard and valuable work of our general manager, 
Mr Sip, and our assistant general manager, Mr Khyn, all the 
other managers, officials and staff, and I shall convey to them an 
expression of your high appreciation of their services. (Applause.) 

The good result of the last year is reflected in the proposed 
higher dividend of 7 per cent., besides a substantial increase of the 
reserve funds. 

The General Manager, Mr Sip, turned to the balance-sheet, and 
gave an explanation of all the items. He pointed to the constant 
growth of business and to the great confidence of the public in 
the bank, which is to be seen in the ever-increasing amounts of 
the deposits. He expressed the opinion that there are good pros- 
pects for the current year 1927. 

After the increase of the reserve funds during the year, which 
amounted to Kc 7,000,000o—and Kc 600,o0o—from the net profit, 
the reserve funds reached Kc 40,200,000—i.e., 57.42 per cent. of 
the share capital. The net profit amounted to Kc 6,639,328.41, 
and a dividend of 7 per cent., i.e. Kc 14 pro share will be paid. 

The retiring directors, Dr Rudolf Rase, Frantisek Sip, Eduard 
Nop and Stanislav Zavadilik, and the members of the auditing 
committee, Augustin Turka and Isidor Vipler, were re-elected, 
and the accounts unanimously approved. 

At the close of the meeting the board of directors unanimously 
te-elected Dr Rase as president, Dr Straka as first vice-president, 
and Mr Stanislav Zavadiljk as second vice-president. 


ANNUAL REPORT FIGURES. 


The annual report of the bank shows the following figures :— 


PROFIT AND Loss ACCOUNT ON DECEMBER 31, 1926. 
Losses— 








Interest paid: Ke. Ke. 
er CIIOD --. cosnccnpisieitbetnsiastnes 175377;051.04 
(6). Other . interests  ..........0...0s.0006 5,580,476.40 
Administrative expenses : ee 
(2) Material expenses .................. 2,315,693.55 
SPEED |. abulecronsninectosentobminiinnscns 11,991,964.35 
Revenue and taxes: ne 
(2) Business tax ...........ccccccscsssesees 4,000,000.00 
(5) Contribution to the bank emer- 
gency relief fund ............... 350,000.00 
(c) Other revenues, taxes and fees 369,918.45 
Amortisation quotas: “TOES 
(2) On real property ..........cc.cse0 888,216.95 
io) On equipment and fixtures ...... 756,342.39 
: 1,644,559-34 
RU PRMD: 5 monincinetecinitsanptiintenisdipaccsnehdeccenisatacise 1,520,832.86 
Net profit: 
(2) Transferred from 1925 ............ 10,167.66 
(5) Net profit for the year 1926 ...... 6,629,160.75 
pay” 6,639,328.41 








51,790,424.40 


Profits— 





Ke. 
Balance brought forward from the profit of the 
VOAT G25 ceveccccncccretesersenrsreeeceseeeeseessersesees 10,167.66 
Interest received : ; 
(2) OM GECUTITICS .......0..cccceccccceees 3,048,081 .88 
(2) For discounted bills ............ 3:731,012.54 
Ce) For WORSE ..cccccccsccsccccesvecccoeecce 3°,990,645.25 
(@) Other interests received ......... 48,425.99 
371818, 165.66 
NN I i cccirsaesanieseagtharseeninsaniares 8,758,40s.28 
Various profits : 
(2) On securities, foreign exchange 
AN VAIUES .....crcrsceccerscrecces 2,297,506.68 
(6) On participations  ........... 2,394,750.48 
(€) Other PEOEG® ccccccccccscccsceccccsccese 511,428.64 
5,203,68. So 
51,790,424.40 
aanetin 


STATEMENT OF CONDITION AS ON DECEMBER 31, 1926. 


Assets. Ke. 

COE oceccd -hcscrncoccssesenncceseccentectoccnonpoeesccsotsvensesccsces 22,825,952.88 
Bhamd. “Gemen BOGS ccossccccccccvceseccvecvecnseosccocevesccceecece 55,363,288. 31 
Foreign exchange, drafts, checques, &c. ............... 7,846,112.92 
I I Gi i aa wan gap adasessieasesoese §6, 510,069.88 
SOCUTERIER —ncccccccccrcccccncccecccncscssocscescscoscconccoscosoosee 78, 564,776.90 
PECORARO cnccccvssesccccncscesessesssccrevesopeoesoscoesecesess 36, 340,000.00 
SUNIL:  cabsicscnphievagdasdtioskinn shieeberan Eenesetsioedineessenecses 494,392, 501.72 
Real Property . ..ccccccsccccscscccccscccsceccccccccsecseoesceseses 14, 764,270.08 
Equipment amd fixtures .........scscceeceserseeeeeereeeenseers 2,644,410.54 
TramsSitOry ASSETS ......... crcccrecessrcesecccececeecssesessssees 2,690,§31.32 
SE GRINNED , cccccctcnicipteccecoccccccetapccccnqesueresocenscerscees 34, 109,801.76 


Transit items Kc 235,861,228.45 





806,051,716.28 








Liabilities Ke. 
Capital stock paid Up ......ccscceceeccseceseeeeeeerneeseenenens 70,000,000.00 
Reserve funds: 
In accordance with paragraph 68 of 
the company’s statutes ...... 18, 300,000.00 
In accordance with the paragraph ; 
69 of the company’s statutes 21,300,000.00 
39,600,000.00 
Mortgage 10ams  ........cscccccrcccccseessererseencecsensaceeseeees 295,702.19 
Deposits in Savings’ ACCOUNES .........scceeeeeseeserereees 177,934:747-1° 
COWEN © seckeiescdncbassnctsarnesecsansissscecscovevecccscoseces 478,015,327:39 
Unclaimed dividends 2...  ...  csessecseceececeeseneeteeeeees 381,704 
Transitory liabilities .........cccccccsssseseeseeesersteesereess §,862,735-99 
Other liabilities ............ccccsccccsssccsscsccesescorscsosccecers 27,392,171 14 
Transit items, Kc 235,861,288.45 
Pe NEED  Sicoshecnanetiepubnipstiedananiarsdnssubesoanseennseenescoes 6,630,328.4% 


——— 


806,051,716.28 


5 of 
Comparison of BALANCE-SHEET ITEmMs SHOWING the EvoLvTION 


the Bank. 
(In Thousands of Cz. Crouns.) 





















Capital and Reserves. | | Dividends 
Year. : ont) Paid 
Capital In Savings|In Curren 
| SBE | eserves is Sete coat 
—_——— — of 
| Ae 
| 
1920 ....... nm 70,000 | 14,000 — 182,225 | & 
1921 ........| 70,000 | 18,082 | 40,358 | 252,924 & 
1922 ........| 70,000 | 26,344 | 78950 407115 — 
1923 :°12221:| 70,000 | 26800 | 94,053 | 412015 | 
1924 ........| 70,000 | 29,200 | 116,699 | 418,810 | 
1925 ........| 70,000 000 an ws 7 


32, 148, 
1926 ccvccece! 70,000 *39,600 177,934 
ct ERR mcr sue can a eee PE ee ee th 


* After the transfer of Kc 600,000 from the net profit 
reserves will amount to Ke 40,200,000. 


[June 11, 1997. 
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52.88 
88.31 
12.92 
69.88 
76.90 
00.00 
O1.72 
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10.54 
31.32 
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J. AND P. COATS, LIMITED. 
RESULTS OF A DIFFICULT YEAR, 
CURRENT YEAR’S PROSPECTS. 
THE COLOUR TRADE. 


The thirty-se venth annual general meeting of J. and P. Coats, 
i oe was held, on the 9th instant, within the Christian Insti- 
jmited, Ws 

Bothwell street, Glasgow. ; 

sence of Mr W. H. Coats (chairman of the company), 
Stewart presided, and there was a large attendance 


quie, 

In the al 
Mr W. Fr. 
of shareholders. | 
The Chairman : Ladies and gentlemen, I am sorry to tell you 
ur chairman is unable to be present to-day. Some of you 


hat 0 ; 
Ps | daresay, that he has had a severe illness during the 


know, ; ; 

ast three or four months, and while he is better now, and 
st ui : . . : ° ° 
oming to business again, his medical adviser forbids him to 
cumlns . 
appear on this platform to-day. Therefore, I have to deputise 
eo 

for him. 


The secretary (Mr. M. Neilson) read the notice calling the 
meeting, and Sir Robert Mackenzie read the report of the auditors. 

The Chairman then said: Ladies and gentlemen, I suppose, as 
‘; customary, you are quite agreeable to holding the report and 
accounts as read? I will now read to you the chairman’s 
speech :— 

I think that if I were to repeat almost word for word what I 
said in the opening part of my speech at our annual meeting in 
December it would fairly represent all I need say to you now 
with regard to the course of our business during the six months 
from July to the close of last year and the results thereof. I am 
clad to say that the profit earned during that period was not less 
than in the same period of 1925, notwithstanding that the anti- 
cipated improvement in trade following upon the settlement of 
the coal stoppage has not yet materialised. 


FALL IN COTTON PRICES. 


The serious fall of prices in the cotton market which began 
early in 1926, and compelled us, as you are aware, to make pro- 
vision for a large drop in the market value of the stocks taken 
into the balance-sheet at June 3oth, continued steadily until the 
end of December, when further provision had to be made to bring 
aut stocks into relation with current market values at that date. 
But for this the amount at the credit of profit and loss account 
would have been rather better than our estimate of the correspond- 
ing period of 1925, which, without being specially active, was free 
from disturbing elements. I trust that it may not be necessary, 
for a long time to come at any rate, to make such allowances 
against shrinkage in values of raw material as have been forced 
upon us during the last two financial periods. Wide variations 
2 prices do not make for that stability of trade which is so 


much needed in the textile industry generally. 


EFFECT ON CREDIT BALANCE. 


You will have noticed that, owing to the writing down of 
socks, the balance at the credit of our profit and loss account 
15 less than one-half of the amount required to pay a full year’s 
dividend and bonus, and that the carry-forward from last balance- 
sheet has been drawn upon. This did not deter us from recom- 
mending the payment of a bonus at the usual rate, in view of the 
fact that the trading profit of the company showed no decline. 


MISSISSIPPI FLOODS. 


“ee of cotton we buy continued, with slight fluctuations, at 
: ; on _ level as they were in December last until well on 
. : en they took an upward turn, and have since ad- 
a a r = This is probably due to uncertainty as to whether 
ete De available from land replanted in some of the 
wt undated during the disastrous floods which have caused 
avoc in America, and which, I am sure, we all deplore. 


CONDITIONS AND OUTLOOK. 


for me to make a short survey of our business 
embraced in our balance-sheet, but there are 

on this occasion which need be specially men- 
the home market, the sales in which, as a result 
i patiod 4, pase, were considerably less than in the correspond- 
wane of toa 3 second, the American market, in which the 
a that. Ihe _ he not come up to expectation, and we again 

el ees, oo - trade in that country is still in a very back- 
bat this = 2 third, China, where our sales were not so good, 
The other urse, was due to the disturbed state of that country. 
markets throughout the world in which we do business 


W Some fluctuations + b ; 
oo ; but the results, viewed a ole, ma 
eD a seat mney. ; is, s a whole, may be 


In Tes . ‘ 
tin — to the outlook’ for the current year, I can only say 


fairly stéad eee which have already elapsed, our trade has been 
improvement ee there jis, as yet, no tangible sign of the real 
which we have been long looking for. 


It is customary 
during the period 
caly three markets 
Yoned : first, 
of the coal stop 






















COLOURED THREAD TRADE—FOREIGN COMPETITION. 


The demand for coloured threads has shown a very general in- 
crease in recent years, and, in addition, we find that the tendency 
of the public is to look for an increasing variety of shades and to 
become more exacting in the matter of the fastness of colours. 
We have been greatly handicapped since the war by the policy 
of our Government and the restriction they have placed on the 
importation of dyestuffs, as our competitors in other countries are 
able to obtain their supplies of dyed goods on more favourable 
terms. At the present time it would be more profitable for us 
to transfer the whole of our colour trade to some of those mills 
abroad in which we are interested, where such restrictions do not 
exist, but we have so far hesitated to‘ take this step, knowing 
that it would result in throwing out of employment many of our 
workers here. Unless the manufacturers of Great Britain are to 
have an unrestricted choice of dyestuffs and are able to buy at the 
world’s lowest prices, as was formerly the case, they will, I feel 
sure, continue to operate at a disadvantage. 

We hear on all hands that there is a distinct revival or, at least, 
solid signs of a revival of trade in other industries, and I trust 
that may be reflected in the sewing cotton industry. Should no 
disturbing conditions intervene, my hope is that we may be able 
to present a satisfactory balance-sheet at our next nnual meting. 


NEW DIRECTOR. 

You will see from the report that we have elected Mr W. H. 
Sutton, who has been for many years general manager of our mills 
in Paisley, a director of the company. The addition of two new 
plants in recent years in France and Hungary has multiplied the 
details of supervision very largely, and the assistance which Mr 
Sutton is so well qualified to give will be of great advantage in 
disposing of the many technical questions which arise, as well 
as in other matters. You will be asked presently to confirm his 
appointment, and I have great pleasure in recommending you to 
do so. 

I have now the pleasure of asking you to accord a most cordial 
vote of thanks to our staff and employees at home and abroad. In 
this connection I wish to point out that, at a number of our mills 
it has been necessary to work short time, owing to slackness of 
trade in different markets, and that this has had an adverse effect 
on the wages earned by our employees. The directors much regret 
this, and would assure all concerned that it is their constant en- 
deavour to minimise hardships of this kind. The work of both 
staff and employees has been admirable, and I am sure you would 
wish me to take this opportunity of acknowledging our indebted- 
ness to them. 

THE RESOLUTION. 

I now beg to move :—‘‘ That the report and accounts for the half- 
year ended December 31, 1926, as submitted to this meeting, be 
and are hereby adopted, and that the payment of dividends and 
of a bonus of 3d per share, less income-tax, on the ordinary shares, 
all as stated therein, be and are hereby confirmed.” 

Major A. H. Glen-Coats: I bave very much pleasure in second- 
ing this resolution. 

The Chairman: If any one has any question to ask, I shall be 
glad to answer it. 

The Chairman, having dealt with questions addressed to him by 
Mr W. B. Morison, continued :— ; t 

I am quite willing to answer any questions, but I think you 
must rest satisfied with the assurance that if we had not had this 
large writing down of stocks during the last two financial periods 
our balance-sheet would have been quite good. 


ARTIFICIAL SILK. 


Mr Robert McLellan asked if the firm was interested in the 
artificial silk business and, if not, was it pursuing any inquiries 
i direction. 
genre We have some interest in artificial silk, but we 
are at present making experimerts. We are quite alive to the 
importance of artificial silk, and for one reason, at any rate, 
that it is interfering to some extent with the sale of sewing cotton ; 
but what we do in artificial silk is a mere bagatelle to our other 
trade. We are pursuing inquiries in regard to that. 

No further questions were asked. and the report was adopted. 

Major John A. Coats moved: “ That Messrs W. H. Coats, 
J. O. M. Clark, E. S. Coats, and E. A. Philippi, the retiring 
directors, be 1¢-elected, and that the election of Mr William Her- 
bert Sutton as a director be confirmed.” 

Mr Robert Clark seconded. and the motion was approved. ' 

Colonel William Clark proposed that Sir Robert Cc. Mackenzie, 
C.A., and Mr William H. Goff, C.A., be reappointed auditors of 
the company for the current year, and that it be remitted to the 
directors to fix their remuneration. 

Colonel F. J. Stevenson seconded, and the motion was approved. 

The Chairman: That concludes the business. I have to thank 


you for your attendance. 


The proceedings then terminated. 
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It is large enough to take care of future expansion, 

It adjoins the canal on one side and the railway 
other. : 

It is above normal flood level. 

The city are willing to provide service for water, gas, sewage, i 

To get anything like this amount of land on a perfect site. on 
if one could be found, would involve going some miles out, and 
that would lead to a very large capital expenditure {ory houses {or 
workpeople, roads, &c., apart from the actual works, whereas this 
site is within three miles of the Nottingham market place, 

We propose to build a section for our soap and toilet depart. 
ments and develop the remainder of the land as and when required, 

It is in view of these developments that we think it wise to se 
aside the sum of £100,000 as a fund out of which we can pay {o; 
the inevitable expense of transferring departments to a new site. 


BOOTS PURE DRUG COMPANY, LIMITED. 
SATISFACTORY RESULT. 
WORKS EXPANSION AND RESEARCH DEVELOPMENT. 
389TH ANNUAL GENERAL MEETING. 


The thirty-ninth annual ordinary general meeting of Boots Pure 
Drug Company, Limited, was held at the office of the company, 
Station street, Nottingham, on Thursday, June 9, 1927, Mr John 
C. Boot, J.P. (chairman of the company), presiding. 

The secretary, Mr A. Sugden, read the ‘notice convening the 
meeting. The minutes of the last annual meeting were approved. 

The auditors’ report was presented by Mr G. C. Parsons (Messrs 
Sharp, Parsons and Co., chartered accountants). 

The Chairman said: Ladies and gentlemen,—As it is our usual 
practice, I assume we may take the directors’ report and the 
accounts as read. 




























SIdiDgS on the 


RESEARCH DEPARTMENT. 


During the past year we have re-organised the scientific and 
research side of our business, and Dr Bowis will be responsible 
for this work. You will be interested to hear that we have beep 
able to secure the services of Dr Pyman, who has hitherto beep 
Professor of Technological Chemistry in the University of Man. 
chester and in the College of Technology, and he will have controj 
of our research laboratories. We have also been fortunate enough 
to persuade Professor Robinson, one of the most brilliant organic 
chemists of the day, to act as consultant to this department. Both 
these gentlemen are Fellows of the Royal Society. 

Feeling the need for correlation of the purely chemical side of 
our work in the preparation of therapeutic substances with bio 
chemical research and its application to clinical medicine, we have 
thought it of great importance to obtain some link with an up-to 
date biochemical institute. 

In this we have been most successful, and we acknowledge the 
valuable assistance that has been afforded to our research depart- 
ment by the Middlesex Hospital, London, W.1, and, in particu- 
lar, by ‘the able staff of the Biochemical Department of the Blané. 
Sutton Institute of that hospital. 

In recognition of this assistance, we have endowed a scholar- 
ship in this institute, and, in addition, have obtained facilities for 
a young man of promise to work under the guidance of the head 
of that department. 

When so large a proportion of our trade is connected with the 
health of the people, we feel that it is our duty to take whatever 
measures we can, both to assist the medical profession and to im- 
prove our own products, and we believe that this new devel pment 
will not only do this, but will enable the firm to enhance its position 
in the scientific world. 

Last July we had the pleasure of showing round our laboratories 
during the visit of the British Medical Association to this city over 
700 members of the medical profession. You will be pleased to 
hear how extremely interested these ladies and gentlemen were 
in all they saw. 


BALANCE-SHEET ITEMS. 


On the balance-sheet you willsee that properties are up £ 214,000. 
This is due to the purchase of over twenty retail premises. 
Although we do not obtain possession of some of these for a con- 
siderable time, it was necessary to spend this money in order to 
get the positions we require. 

The increase in the staff pension fund I will deal with later. 

We have not increased the freehold reserve fund this year, as 
during the year we have used £24,000 out of profits to write down 
various properties. Last year we wrote off in a similar manner 
£23,000. 

I think there is nothing else which calls for special comment on 
the balance-sheet. 


PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account, you will notice that the 
trade profit comes to £789,146, against £849,645. 

Not only did we suffer from the general strike and the coal strike 
in the same way as other manufacturing firms—for example, fuel 
alone cost £10,000 more—but on the retail side of the business we 
have a large number of branches in mining areas, and, naturally, 
these were badly affected. On the other hand, a good many of 
our branches hardly felt the strike at all, and these helped us to 
achieve what I think we are justified in calling a reasonably satis- 
factory result. 

Your directors recommend the transfer of £20,000 to the staff 
pension fund, which is the same amount as in previous years, with 
the exception of last year, when our profits were considerably 
higher, and £25,000 was voted for this purpose. Interest amount- 
ing to £4,400 has been added to the sum standing in the balance- 
sheet, making a total of £112,400 which has been voted by the 
shareholders for this purpose since 1923. 

In addition to the above, the sum of £6,500 has been spent out 
of profits in the way of pensions and looking after deserving cases. 
This is quite apart from the chemists’ managers pension fund, to 
which our retail companies allotted during the year £7,000 in the 
way of current contributions. 


After making these charges, a net profit is left of £641,732, 
against £688,472 last year. 


DIRECTORS’ VISIT TO THE EAST. 


In spite of the troubled state of trade at home during the past 
year, last winter two of your directors, Mr Church and Mr Green- 
wood, and one of our general managers, Mr Thomas, made an . 
tensive tour of India, Burmah, and the Straits Settlements, we 
ing our agents and customers and thoroughly investigating thé 


possibilities for our further development out there. 


ALLOCATIONS. 


After paying all dividends on preference, preferred ordinary 
and ordinary shares, we have a balance of £184,983, which, to- 
gether with credit balance from 1926 of £234,351, makes an avail- 
able total of £419,334. 

Your directors recommend the transfer of £150,000 to the re- 
serve fund, bringing it up to £550,000, and £100,000 to a ** works 
development fund,” to which I shall refer in a few minutes. 

They also recommend that the last interim dividend of 6 per 
cent. (less tax) be the final one for the year ended March, 1927, 
leaving £169,334 to be carried forward. 

With the exception of the new shopfitting department which has 
been completed during the past year, we have had no new manu- 
facturing buildings for nearly ten years. When I tell you that the 
tonnage sent out from Nottingham has increased 22} per cent. 
during the past three years, you will realise that we are in urgent 
need of new factories here. 

Your directors have given a great deal of thought to this problem 


for many months, and have considered all the promising sites near 
Nottingham. 


RECORD SALES AND NUMBER OF CUSTOMERS. 


You will be pleased to hear that our total sales last year 
the largest in our history, as was the number of customers - 
which was only short of a hundred million by a few —— 
‘This shows that the public are relying more and more upoP oe 
for their medicinal requirements. Unfortunately our sales = 
not increased in the proportion of our tonnage output from er 
tingham, which, as I told you before, was up 22} per cent. a 
three years ago. This, however, emphasises the fact that we are 
constantly reducing our prices to the public. al 

We have now over 800 shops open in Great Britain, 
forward with every confidence to the future. 

We have, without question, a fine staff, who can 
do their best whether trade improves or continucs 
to get as it has been during the past year; and on _ 
shareholders and directors I wish to thank all employees 
splendid way they have worked during the past year — 

I have now much pleasure in moving the adoption of W'" "" 
and balance-sheet. os 

Mr J. E. Greenwood, M.A., LL.B., A.C.A., seconers 

The report and accounts were adopted. w. J Bowiss 

The retirin gdirectors, Mr J. C. Boot, J.P., Dr" 2 . 
O.B.E., Ph.D., F.1.C., M.P.S., Messrs W. C. Chur 
Gales, and T. S. Ratcliffe, were re-elected. + Co,, chartered 

The retiring auditors, Messrs Sharp, Parsons ane ©" 
accountants, were re-elected. 
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NEW BUILDING SITE BOUGHT. 


There is still room at Island street to extend our drug business, 
but nothing else. The land on which we might build in Station 
street is leasehold, and we felt that if we are to put up new build- 
ings they should be cn our own land, and on a site sufficiently large 
to take care of all future expansion, and where we can work on 
the most up-to-date and economical plan. ‘ 

Your directors finally bought 200 acres between Dunkirk and 
Beeston. It is not ideal, but it has the following advantages :— 
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INVESTMENT TRUST CORPORATION, LIMITED. 
ISSUE ON BONUS TERMS. 
MR ROBERT FLEMING’S ANNUAL ADDRESS. 


qhe thirty-ninth annual general meeting of the shareholders 
ia the Investment Trust Corporation, Limited, was held, on the 
éth instant, at the offices of the Corporation, Gresham House, 24 
Old Broad street, London. 

“Mr Robert Fleming (chairman of the company) presided. 

The secretary (Mr Hildred Carlisle) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen, the financial year now under 
report began almost at the same time as the general strike and 
the coal strike, so that our year has felt the full force of the 
mischief that these events brought. It is a source of satisfaction, 
therefore, that we have passed so well through it, though it is 
hardly correct to speak as if all the effects of these evil times had 
passed. They will appear in a good many annual reports for 
some time to come. 

Qur revenue account shows a balance of something over 25 per 
cent. on our deferred stock, or a surplus of 5 per cent. beyond 
the 20 per cent. which, with your approval, we propose to pay. 
This is fully 1 per cent. more than last year, and justifies a some- 
what higher dividend in some shape. 

As we indicated a year ago, we think it better not to increase 
the cash dividend beyond 20 per cent., but instead to pay some- 
thing extra in the shape of an issue of stock on favourable terms. 
Following, therefore, upon this meeting a meeting will be held 
to increase the share capital. If the resolutions are passed we 
shall, on the 23rd instant, after conclusion of the necessary legal 
formalities, issue 75,000 4 per cent. preferred shares of £1 each 
and 50,000 deferred shares of £1 each at the tempting price of 
par for each share. These shares will be offered in the proportion 
of three preferred and two deferred for every £48 deferred stock 
to deferred stockholders registered on the 15th instant. Payment 
in full will be required on July 11th. and immediately thereafter 
the shares will be converted into preferred and deferred stocks 
respectively, ranking fart passu with the similar stocks already 
quoted and carrying the full dividend as from May rst last. As 
the present price of the preferred stock is 75 per cent. and of the 
deferred stock 410 per cent., we calculate that the total benefit to 
the holders of our deferred stock is about £120,000, Or, say, 10 
per cent. on the nominal amount of their holdings. I need hardly 
say that this division must not be considered an annual dividend. 

PROGRESS IN REVENUE. 

Our rate of progress in revenue since the war ceased has been 
very good. ‘The dividends have been from 1919 to 1927 as 
follows.—12} per cent., 13 per cent., 14 per cent., 15 per cent., 
16 per cent., 17 per cent., 19 per cent., 20 per cent., and again 
% per cent. But we cannot expect to continue to increase at 
ay such rate. Many of our high-rate securities have been re- 
deemed and replaced by bonds or stock bearing a lower rate of 
interest, and this process continues, and the time of tempting 
opportunities has passed to a considerable extent. Our aim now 
must be first to keep up the quality of our investments and, sub- 
ject thereto, to maintain our revenue and where possible try to 
improve it. ; 

Apart from further possible bad results arising from the strike, 
which we do not expect to reflect seriously on our accounts, fresh 
trouble may arise from other quarters, as China or nitrate. Sup- 
posing our total revenue from these two sources to disappear 
fatirely (an unlikely supposition, since we hold nothing but 
debentures), it would only reduce our surplus revenue by about 
‘percent. I mean our surplus of 5 per cent. beyond the dividend 
of 20 per cent. ‘ 

Our capital, on the basis of present values, is distributed as 
lows :—In railways, 31 per cent.; in public utility companies, 
ror! in trust companies, 63 per cent.; in British Govern- 
we rcsseana (5 per cent.; in nitrate debentures, I per cent. ; 
a sin — ¢ per cent.; and in a variety of other bonds 
a ae stocks, 325 per cent., the balance of about 63 per 
ont — in other ordinary shares. We have very little in 

/ or rubber. 
a - you know, during the year issued the balance of 
‘ail Fas norieed capital of £ 3,000,000, and have also made 
tas g anne in the disposition of the corresponding amount 

nture stock. £250,000 of this stock has been sold out of a 
Wital of £500,000. I am also able to y that we have invested 
the whole of the pr d En fe 

ture stock on a: proceeds of these sales of capital stock and deben- 

Satisfactory terms. 


RESERVE OF £1,515,000. 


xchange market valuation of the securities is again 
‘,100,000 over book value, which is £300,000 more 
€ of a year ago. This, of course, is in addition 
of £1,515,000, 
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Altogether I think you will agree that these remarks on the 
report, though brief are of a satisfactory character. Our staff 
has again been kept busy on the issue of further shares and 
debentures, and to Mr Carlisle and all his assistants we tender 
our hearty thanks. 

I now move :—‘‘ That the report and accounts, as presented, be 
and they are hereby received, approved, and adopted, and divi- 
dends of £2 per cent., less income-tax, on the preferred stock, £12 
per cent., less income-tax on the deferred stock, making with the 
interim dividend 20 per cent. for the year ended May 1, 1927, and 
is 8d, less income-tax, on the new shares, being 5 per cent. 
per annum upon the instalments, be and the same are hereby 
declared.” 

Mr H. A. Vernet seconded the resolution, and it was carried 
unanimously. 

On the proposition of the Chairman, seconded by Sir William 
Guy Granet, G.B.E., Mr H. A. Vernet, the retiring director, 
was re-elected. 

The auditors, Messrs Cecil O. Webb, C.A., and Lionel Baddeley, 
C.A,, were re-appointed on the motion of Mr W. E. Ledger, 
seconded by Mr Percy Higginson. 

An extraordinary general meeting was then held, at which the 
share capital of the company was increased. Sir Paul Makins pro- 
posed a cordial vote of thanks to the chairman, directors, and 
staff, which was seconded by Mr Cobb, and unanimously accorded, 
and, the Chairman having briefly acknowledged it, the proceedings 
terminated. 


THE MODDERFONTEIN DEEP LEYELS, LIMITED. 
GOOD RESULTS—INCREASED PROFIT. 
WORKING COSTS AGAIN REDUCED. 


The twenty-sixth ordinary general meeting of shareholders in 
the Modderfontein Deep Levels, Limited, was held at Johannes- 
burg on May 10, 1927. Mr P. M. Anderson (chairman of the com- 
pany) presided, and in the course of his remarks said :— 

The net result of the year’s work was an increase of £3,470 in 
the working profit, which totalled £786,316. Sundry revenue, 
which mainly arises from interest on the surplus funds placed on 
deposit from time to time, amounted to £15,093, and brought the 
total profit for the year to £So1,409, or £5,314 more than in 1925. 
The Employers’ Tax having been repealed, there was a saving of 
£2,223 under the head of taxation as compared with the previous 
year, this item, plus donations to charities, absorbing £114,258, 
and leaving available for appropriation £687,151. Of this amount 
£675,000 was distributed in two cividends totalling 6s od per 
share, which was identical with the 1925 distribution. 


\ 


RECORD MILLING FIGURES. 


The details of the year’s work show little variation in any respect 
from those of the preceding year. The most noteworthy achieve- 
ment was the miiling of 4,100 additional tons, the total for the year 
passing the previous highest, which was attained in 1924, when 
there was one more woking day. The yield per ton milled being 
almost the same as in the previous year, this greater tonnage re- 
sulted in an increased gold production of 1,044 fine ounces, raising 
the total to 279,957 fine ounces. The revenue from gold, silver, 
and osmiridium averaged 458 0.46d per ton milled, which was 
about 3d per ton less than in :o25. It is gratifying to record that, 
for the sixth successive vear, there has been a reduction in work- 
ing costs, and, though the decrease last year was only 2d per 
ton, this may be considered satisfactory in view of the relatively 
low level to which we have attained—namely, 15s 3d per ton. 

With regard to the ore reserves, a substantial diminution was 
to be expected, for you are well aware that development operations 
in the main reef are virtually completed, but the extent of the 
diminution has been accentuated by a reduction of one inch in the 
estimated stoping width. The recalculation of the ore reserves at 
the end of the year showed a total of 4,150,000 tons of an average 
value of 9 dwts over an estimated stoping width of 80 inches, 


| This tonnage does not include any of the hanging-wall leaders. 
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HANGING-WALL LEADERS TEST. 

For some years the systematic testing of the hanging-wall leaders 
has been under consideration, and, as a preliminary step, some 
450 boreholes have been put up from the main reef workings, as 
well as a number of boxholes. The information derived from this 
work is that there are four narrow leaders which appear to be of 
economic interest above the main reef and within a distance of 
20 feet of the foot-wall of that reef. Beyond this limit there are 
other leaders, which, so far, have shown no promise of payable 
values. According to the borehole information, all the leaders are 
erratic, both in occurrence and value, and though the results so 
far obtained—particularly with regard to two of the leaders—may 
be regarded as encouraging, insufficient information is as yet 
available to enable any definite opinion to be formed as to the 
influence which these leaders may have in prolonging the profit- 
able life of the mine. The horizon of the leaders is sometimes not 
marked by the occurrence of any pebbles, and, in places, consists 
merely of specks of gold associated with carbon in an almost in- 
visible parting in the quartzites. It will be appreciated, there- 
fore, that the information afforded by diamond drilling does not 
form a reliable basis for estimating probable results, but merely 
affords an indication which has to be followed by ordinary de- 
velopment. Such development has been undertaken as from the 
beginning of this year in certain areas of the mine where the work 
could be carried out without interfering with current stoping 
operations. During the past four months S90 feet of development 
have been done, which is about three times the average rate of 
the past two years. Seven hundred and fifty feet were on reef 
and have been sampled, of which 285 feet, or 38 per cent., are 
estimated to be payable, having a value of 7.5 dwts over a width 
of 44 inches. Most of this work was on the leaders, and you will 
note that the percentage payable, the width and the value are all 
lower than those we have been accustomed to in the main reef. 
Nevertheless, the results to date encourage the belief that a sub- 
stantial tonnage of ore will be obtained from this source. 

The reports and accounts were adopted. 






























figures. They now gave them the gross revenue o 
£146,497 138 2d, and against it they showed the total work} 
expenses, £81,781 198 9d, and in a separate line the ian ing 
interest which they had had to pay, £11,477 16s 64, leas,” 
balance of profit of £53,248 2s sd. 

They thought this method would be more informative 
shareholders and fairer to the management, as it would {; 
to year show the cost of production. 

The year under review had been a very anxious one for th 
management. Very important decisions had to be made as a 
the removal of sheep to agistment at Ringorah in view of the dry 
time on the Darling properties. However, on this occasion the 
removals had been timely, and had been fully justified py the 
continuance of the drought. . 


f the Properties, 


leaving a 


for the 
OM Year 


DIVIDEND POLICY EXPLAINED. 


Some shareholders might think that, in view of what he ha, 
about the drought, it would have been better not ty 
pay so large a_ dividend this year. The board had 
very carefully considered that question. The profits of 
the company depended from year to year largely on the 
season experienced and the prices they got for wool and surplus 
stock. That being so, they had come to the conclusion that the best 
plan was to let each year stand on its own feet and divide suck 
profits as there might be, after making provision for writing off a 
reasonable amount of the preliminary expenses. The season during 
1926 was only fairly good, and the prices for sale stock were not 
by any means high, and the price realised for the wool was not 
more than they could reasonably look for, but if there should come 
a time when, along with an exceptionally good season, prices for 
sale stock and wool should happen to be abnormally high, they 
would probably reconsider the question, and use some of the profit 
to write down the value of the live stock as an insurance against 
bad years. In the meantime he hoped that the plan adopted woul! 
meet with the approval of the shareholders. | 

The report and accounts were adopted, and a final dividend cf 
5 per cent., making 7} per cent., less income-tax, for the year, was 


declared. 


1 said 





AUSTRALIAN SHEEP FARMS, LIMITED. 
BOARD’S DIVIDEND POLICY. 

The second annual ordinary general meeting of Australian Sheep 
Farms, Limited, was held, on the oth instant, in London, Mr 
R. H. Caird (chairman and managing director) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the balance-sheet and profit and loss figures for 
the year were quite as good as could be expected, but it was made 
plain in the report that, in order to write off more than half of 
the preliminary expenses, the directors had refrained from writing 
down the value of the live stock. Shareholders would appreciate 
that so long as the live stock continued at the present valuation, 
so much heavier would be the loss if a reduction of numbers 
should be caused by the drought and consequent failure of lambing. 
If they struck a bad drought, as he was afraid they had this year, 
not only wceuld the number of lambs be seriously diminished, but 
losses greater than normal would have taken place among the older 
sheep. Since September they had had no useful rains on their 
Darling properties. Steps had been taken in good time to reduce 
the numbers on those properties by sending sheep to Ringorah, 
and later by sales, so that everything should be done to give more 
room for the breeding flocks, but shareholders would understand 
that those sales would reduce the numbers for shearing, and, there- 
fore, tell against the value of the clip of wool, and also reduce the 
numbers that would be on the properties at the end of the year 
to be included in the assets. He could not, however, say how the 
figures next year would actually be affected, for the season might 
change for the better just as rapidly as it had changed for the 
worse; any day they might hear of good rains which would 
materially alter their prospects. In the prospectus and every time 
he had addressed the shareholders the fact had been emphasised 
that their Darling properties were situated in a zone where the 
risk of seasons was great. The potentialities, however, were also 
great, and he had every confidence that in the long run share- 
holders would find them paying propositions. Australia was a land 
of extremes, but on the whole an extraordinary land of plenty and a 
grand field for enterprise. That was a fair statement of fact, and, 
he thought, would be borne out by their company’s experience. 

The policy of the board was now to concentrate on water im- 
provements and only spend money on fencing where urgently re- 
quired. They were, however, also compelled to spend money on 
improving the accommodation for shearers and scourers. Given 
reasonably good seasons, he hoped they would gradually improve 
the ages of the breeding flock. A good deal had already been 
done in that direction. 

. PROFIT AND LOSS ACCOUNT. 

Coming to the profit and loss account, they would see that they 

had made an important change in the method of stating the 


AMALGAMATED RUBBER AND GENERAL ESTATES, LIMITED. 
BOARD’S SOUND DIVIDEND POLICY. 


The seventh ordinary general meeting of the Amalgamated 
Rubber and General Estates, Limited, was held, on the 3rd instant, 
at Winchester House, Old Broad street, London. 

Mr James Fairbairn, who presided, said that for the year 1920 
their profit was £150,173, compared with £184,836 for 1925. That 
profit would have allowed them in ordinary circumstances to have 
declared a dividend at a higher rate than that proposed, but 19 
view of the uncertainties of the present year a conservative polity 
must naturally be adopted. The directors therefore recommended a 
final dividend of 6} per cent., making 12} per cent. for the year, 
against 18 per cent. for last year, and to carry forward £66,500, 
as against £31,632 last year. They had suffered loss of crops 
owing to the drought and thereafter owing to heavy rains. They 
had sold forward 806,400 Ibs of their rubber crop for 1927 at aa 
average price of 2s 5.21d per Ib. When the whole of the areas wer? 
fully matured, the planted acreage cost of the whole of the estates 
would work out at about £50 per acre. All the properties of the 
company had been maintained in first-class condition. The policy 
which the board was adopting was one of consolidation rather than 
extension. With their present planting programme completed, and 
their new factories in operation, they would be one of the largest 
companies operating in the East in rubber and other products, 
and certainly in the first rank as regarded equipment. | 

With regard to the general situation of the rubber industry, te 
Stevenson scheme came into operation on November 1, 1922, and 
had been subjected to severe criticism from time to time, Pur 
pally from American interests. Nevertheless, the scheme had stood 


the test of over four years of working, subject, of course © 
various alterations and amendments in detail. The /atest —— 
ments made at the beginning of the present restriction year we 
a sincere attempt to make the scheme better in every way, frm - 
producers’, dealers’ and manufacturers’ point of view. He ~ 
strongly of opinion that had the export credits and coupons bee 

cancelled, one month after the end of each restriction — 
it would have been better for everyone. Further, it would apP i 
that the assessment of standard productidn had been on 0 _ 

ascale. If further alterations were to be made 4 
the present restriction year, he submitted that they should t 
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a) a further revision of the assessment for standard pro- 
f estates which were unable by actual production figures 
their present standard; (0) cancellation of the export 

dits and coupons 30 days after the expiry of each restriction 
sn (c) greater mobility to restrict and release on a monthly 
arene a quarterly basis; and (d) fixity of tenure of the 
aa for, say, five years ; 

Where the industry would have been to-day without the help of 
the Stevenson Scheme was only too easy to visualise. The estates 
of rubber companies which were to-day earning good profits and 

ying substantial dividends would either have relapsed into 
a or have been sold to American buyers at knockout prices. 
asanlli as they had so much to thank the restriction scheme 
for, he did not think they should complain even with a 60 per 
cent. basis. The course of the rubber market during the next 12 
months was extremely obscure, depending on so many factors, but 
with the quota now reduced to 60 per cent. they would not be 
Jong in doubt whether that, the minimum under the revised Steven- 
son Scheme, would have the necessary effect of stabilising the price 
of the commodity. During 1926 American interests had formed a 
rubber pool. If that was operated fairly it would help to stabilise 
the price of the commodity. What the producers and manufac- 
turers wanted was greater stability of price, somewhere he would 
suggest round 2s per Ib. 

It was indeed satisfactory to see that the question of amalga. 
mation of rubber interests was coming more and more to 
the fore. An important point from the shareholders’ standpoint 
was the fact that such larger companies would ensure to the 
shareholder a free market in the shares of the companies in which 
his capital was invested. 

The report and accounts were unanimously adopted. 

A full copy of the chairman’s speech can be obtained upon 
application to the secretary at 7-8 Great Winchester street, 
London, E.C. 2. 
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ELDER, DEMPSTER, AND COMPANY, LIMITED. 
DEVELOPMENT OF EMPIRE TRADE. 


The seventeenth ordinary general meeting of Elder, Dempster, 
and Co., Limited, was held on the 8th inst., at Fenton House, 
114 Fenchurch street, London, the Rt. Hon. Lord Kylsant, 
G.C.M.G. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said : 

Like other regular liner companies, we were detrimentally 
affected by the prolonged coal stoppage, which, through the re- 
sulting enhanced cost of bunkers, caused material addition to 
voyage expenses without countervailing advantage in revenue. 

After providing for interest on debenture stocks and dividends 
on the preference shares, we recommnd the payment of a dividend 
of 4 per cent., less income-tax, on the ordinary shares. 

The Fleet, which has been maintained in good condition, now 
consists of 81 vessels of 354,507 tons gross register. We have con- 
unued to concentrate our efforts on securing strict economy in all 
branches of the company’s operations, coupled with efficiency. 

We have still further strengthened the express service between 
this country and West Africa by the addition of the fine new 
mail and passenger motor vessels ‘‘ Accra”? and “ Apapa,”’ which 
are proving in every way satisfactory, and are very popular with 
passengers, 

We have also ordered five new cargo boats, which are to be 
r 6.000 tons deadweight each, and are to be fitted with motor 
Dgines, 

With the “ New Columbia,” which sailed from Cardiff in Feb- 
ruary last, we inaugurated a regular service from Cardiff to West 
Africa. This will be a bi-monthly service for the present, but 
“e Propose to take advantage of and encourage any developments 
a may result from this extension of the facilities provided 
Y us, 

We are desirous of affording every possible assistance in foster- 
8 trade between Canada and West Africa. A great deal of 
ploneer work remains to be done before the volume of traffic will 
sufficient to warrant our increasing the monthly call which the 


of our Canada/South Africa service now make outwards at 
own. 


in 


We have continued to maintain our regular service between 
on and South Africa under contract with the Government of 
. Pano of Canada. Although we despatched only 12 steamers 

Service during 1926 as against 13 in 1925, I am pleased 


to : . 
my that the cargo carried showed a small improvement over 
Previous year, 


WEST AFRICA. 


ee feature of recent times is the greatly increased public 
taken in the British Dominions ‘and British Crown 
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Colonies overseas, and West Africa has come in for its share of 
attention. This interest has been further stimulated by the sound 
policy with which Mr Amery’s name as Colonial Secretary will 
always be identified of developing closer personal contact between 
the administration at home and the Colonial territories. 

The extensive West African tour made last year by the Under- 
Secretary of State for the Colonies (Mr Ormsby-Gore) and his 
able report on his visit have been, and will be, productive of 
excellent results, as enabling both those responsible for the admini- 
Stration of these vast territories, as well as Parliament and the 
public at large, to acquire a greater knowledge and a more com- 
prehensive grasp of the many very important problems connected 
with the development of our Colonial possessions. This policy has 
been carried a stage further by the Crown Colonies Conference 
which has just been held in London, attended by representatives 
of the Crown territories in all parts of the world, including the 
West African Colonies. The results of this Conference should 
greatly contribute to the welfare and progress of the British 
colonies, and the decision to hold such Crown Colony Conferences 
in future at regular intervals of three years will give general 
satisfaction. 

HOPEFUL OUTLOOK. 


I have outlined some of the developments that are taking place 
in West Africa, which I think give ground for a moderately hope- 
ful outlook as regards the future. Naturally, we follow with the 
deepest interest all movements calculated to promote progress in 
West Africa. This old company, which, since it was founded, has 
been indirectly associated with the development of West Africa, is 
as ready and desirous of serving the trade in the future as ade- 
quately as it has done in the past 

As carriers, we have to trade our ships where the flow of West 
African business demands. In this connection, one cannot overlook 
the fact that Germany is rapidly assuming her former place as the 
principal market for palm kernels. 


West Africa is a country that will become a factor of greater 
importance in world commerce, and by co-operation and goodwill 
between all interests concerned in the trade and welfare of that 
country the result canmot fail to be beneficial to all who are 
working for the development and progress of West Africa. 


The report and accounts were unanimously adopted. 





GEDULD PROPRIETARY MINES, LIMITED. 
GRATIFYING RESULTS OF YEAR’S OPERATIONS. 

The twenty-sixth ordinary general meeting of shareholders in 
the Geduld Proprietary Mines, Limited, was held at Johannes- 
burg on May 10, 1927. Mr P. M. Anderson (chairman of the com- 
pany) presided, and in the course of his remarks said :— 

The outcome of the past year’s work was increases of £33,200 in 
the amount paid out as dividends and of £11,300 in the unappro- 
priated balance carried forward. This gratifying result was due 
in part to increased output at the mine and in part to savings in 
taxation and the cessation of capital expenditure. 

The quantity of ore crushed was 976,000 tons, being 36,200 tons 
more than in the preceding year. That this advance was largely 
due to the attainment of a still higher standard of efficiency is 
evident from the fact that there was no further extension of plant 
during the year and the low value of the residues was more than 
maintained. From this tonnage 330,338 fime ounces of gold and 
28,649 fine ounces of silver were obtained, the revenue from the 
sale of which averaged 28s gd per ton milled, or about 7}d per 
ton less than in the previous year. The greater tonnage handled, 
coupled with a slight reduction in the charge for development re- 
demption, enabled the working expenses to be brought down by 
over 6d per ton to the satisfactory average of a fraction over 178, 
with the result that the working profit was £15,692 more than that 
for the previous year, the total being £579;275. Sundry revenue 
totalled £24,772, or £1,494 more than in 1925, bringing the gross 
profit to £595,047. Taxation and donations amounted to £77,998, 
which is a reduction of about £10,000 as a result of the decision 
to discontinue incurring the former liability for French fiscal 
taxes and the repeal of the Transvaal Employers’ Tax. There was 
therefore an amount of £517,139 available for appropriation, or 
£27,446 more than in the previous year, which permitted, the 
dividend distribution to be increased by 2} per cent. to a total of 
37} per cent. for the year. 
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DEVELOPMENT OPERATIONS 


Turning now to the development operations, the scale of work 
for the year was based upon maintaining the ore reserves at 
about the same tonnage as at the end of the previous year. You 
will have noticed that this was achieved with a footage a little 
over 1,000 feet smaller than that for 1925, the tonnage in reserve 
as calculated at December 31st last being 6,040,000 tons, of an 
average assay value of 6.6 dwts over an estimated stoping width 
of 62 inches. Practically the only variation in these figures from 
those of the previous calculation was a decrease in the average 
value of 0.3 dwts. It is expected that the influence of this lower 
value will be countered in a large measure by reduced cost of 
development and a slight advance in the tonnage milled. In view 
of the increasing amount ot development which is being under- 
taken for the East Geduld Mines, Limited, it is proposed to 
curtail to a small extent our own work of this nature, even though 
this may result in a slight reduction of our ore reserves. We can 
well afford to follow such a policy in view of the fact that the 
framework of our primary development is well advanced and our 
ore reserves are very substantial, being, in fact, the largest in rela- 
tion to milling capacity of any mine on the Rand, except the 
Modder Deep. 


EAST GEDULD MINES, LIMITED. 


On September 27th last shareholders were notified by circular 
of the terms under which the Union Corporation, Limited, acting 
on behalf of a new company to be styled East Geduld Mines, 
Limited, had secured the exclusive right to mine for precious 
metals in the 2,641 claims forming the eastern portion of your 
farm. The East Geduld Mines, Limited, was duly formed early 
in January, and has undertaken actively to prospect the lease area 
during a period of five years, during which it will decide its 
further course of action in terms of the lease. Arrangements, 
which adequately protect the interests of your company, have been 
made for this preliminary work to be done from your company’s 
workings, and, in consideration of granting these facilities, your 
company has secured the right to participate equally with the 
Union Corporation, Limited, in the provision at par of the 
capital funds of the lease company. This valuable right is applic- 
able not only to the initial capital of £350,000, but also to further 
funds up to an additional {1,450,000 which may be needed for 
shaft-sinking and equipment in the event of the results obtained 
in the prospecting work being such as to warrant proceeding 
beyond the prospecting stage. Of the initial capital of £350,000, 
suthcient has been paid up to meet the cash requirements of the 
lease company for two to three years, your company sharing 
equally with the Union Corporation, Limited, in providing such 
funds. In response to a general desire, some of these shares have 
been introduced on the London and Johannesburg Stock Ex- 
changes, and your commitment has been reduced accordingly. 
The new company promptly commenced prospecting the lease area, 
and the work has been carried out so energetically that, in the 
first quarter of the year, a total of 1,769 feet of development work 
was accomplished. Of this footage 1,600 feet had been sampled, 
and the assay values indicated that Soo feet, or 50 per cent., are 
payable, the average value being 11.3 dwts over 45 inches, which 

is distinctly encouraging. It is confidently anticipated that it 

will be possible to expand the scale of work in the second half of 
the year, when more development faces are expected to become 
available. Though it is as yet too early to attempt to form any 
definite opinion as to the probable prospects of this new venture, 
I think our shareholders have every reason to regard the under- 


taking as one of much promise, and to be well satisfied that they 
are substantially interested in it. 


The report and accounts were adopted. 


NS 


SIALANG RUBBER ESTATES, LIMITED. 
GOOD RESULTS—STRONG POSITION. 

The eighteenth annual ordinary gencral meeting of the Sialang 
Rubber Estates, Limited, was held, on the 3rd inst., in the Council 
Room of the Rubber Growers’ Association (Inc.), 2, 3 and 4 Idol 
lane, London, Mr H. Eric Miiler (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, after a tribute to the late Charles Heath Clark, said: 
Mr Clark explained at the last general meeting that two years’ 
Sumatra income-tax had been charged up in the 1925-26 accounts, 
and for that reason the reduction in cost between 1925-26 and 
1926-27 accounts appears to be greater than was in fact the case; 
nevertheless, we are well satisfied that the utmost economy has 
been exercised in estate experditure. Mr Clark also told you that 
this company had applied for and been allotted 50,000 shares of 
£1 each in the Namoe Tongan Rubter Estates, Limited, a company 
formed in 1925 to carry out a Sarge rubber development programme 
on the East Coast of Sumatra. These shares are at present 7s 6d 
paid 
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latest reports, work is proceeding satisfactorily 
and we have every confidence that this holdij 
valuable asset to us in the future. 

All our estates are properly upkept. 
Tinggi Estate, which was reported at the last general me 
being inferior to that of the other two estates, has 
siderably improved during the year, and it is now in ¢ 
There were no dangerous outbreaks of disease during 
No regular thinning-out programme was undertaken. 
diseased and damaged trees were eradicated. 
trees on the 1917 to 1919 plantings are being recorded with a tee 
to cutting out the poorest trees in due course. 
Batoe Gingging and Paya Pinang Estates is reported as having 
been well done, while an improvement has been effected jy 
tapping on Tebing Tinggi Estate. 
satisfactory on all three estates of the company. 


tion on mature areas, amounts to £110,913 5s 2d, a figure only g 
few thousand pounds less than for the previous year. 
£47,190 18s 4d brought forward, and deducting £30,000 which 
was absorbed in the payment of an interim dividend of 10 pe; 
cent. on November 20, 1926, there is a balance of £128,104 ss 6d 
with which we have to deal to-day. 
transfer £15,000 to reserve and to pay a final dividend of 20 per 
cent., subject to income-tax (making 30 per cent. for the year), 
which will absorb £60,000. 
£1,000 due to the directors under the articles of association as 
additional remuneration, there is left a balance of /52,104 3s fd 
to carry forward to the current year. 
agree 
judiciously strengthened during the past few years. 


rubber at 2s 3.99d per pound gross, and, in addition, 112,000 lbs 
of a special grade at a substantial premium over the price ruling 
for first-grade rubber at the time the deliveries are made. 


rubber market, but I think it will not be amiss if I give you 
some information from purely American sources on the subject 
of over-production in the oil industry.......... I have been studying 
the report of the Federal Oil Conservation Board to the President 
of the United States, published last September. 
nominated by the President at the end of 1924, and in his letter 
of appointment President Coolidge said, inter alia:— 


in turn leads to wastefulness and disregard of essential values. 


and exhaustive. 
determine its own future. : 
simple working of the law of supply and demand, but for the 
patent fact that the oil industry’s welfare is so intimately | 
with the industrial prosperity and safety of the whole peo 
that Government and business can well join forces to work out 
this problem of practical conservation.”’ 


in the rubber-growing industry. 
cluded :— 


cent. of the total world supply of oil, and it is ™ 
to contrast their view on regulating oil supplies with 
they expressed officially about the same time on the 
of rubber supplies, in the production of which they hav 
small share. 





I am glad to be able to inform you that, according to the 
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PROFITS AND ALLOCATIONS. 
The net profit for the year, after writing off £5,500 as deprecia. 


Adding 


The directors propose to 
After deducting the amount oj 


I think evervone will 
that the financial position of the company has been 


We have sold out of the current year’s crop 159,100 lbs of 


OVER-PRODUCTION IN THE OIL INDUSTRY. 


There is nothing new for me to say about the position of the 


That Board was 


. . : e s oe 
‘“That over-production in itself encourages cheapness, Waid 


‘‘T would express the desire that these conferences may be open 
The oil industry itself might be permitted t 
That future might be left to the 


inked 
le 


“ , . eres 
Those words are equally applicable to our Government’s interest 


' ‘hairman C00 
After reading extracts from the report, the Chairman‘ 


. o.* . a at eo per 
The United States of America produce at present about ate 
nost interesuns 


h the views 
regulation 
e only a 


Further comment would be superfluous. - yal dividend 
¥ “ . ir divas 
The resolution was carried unanimously, and a ‘na ved 
; e s approves 
of 20 per cent., making 30 per cent. for the year, was 4) 





SELANGOR RIVER RUBBER ESTATES, LIMITED. 
RECORD CROP HARVESTED. 

The seventh ordinary general meeting of the S¢ 
Rubber Estates, Limited, was held on the roth instant 
Idol lane, London. 

Mr Noel Bingley (the chairman) said that the r 
trading was a net profit of £49,633; an interim 
cent., free of income-tax, had already been paid, an‘ 
£9,600 to income-tax reserve, the board proposed 


langor River 
_ at 2 tod 


esult of the years 
dividend of 5 pe 
i after placing 
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; ‘c policy of bu 
£10,000 to reserve account in pursuance of their p° Y divide 
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g up a strong financial po I se year, carry 


of 10 per cent., making 15 per cent., tax free, for tt 
ing forward £9,359. 

They had harvested the record crop of 1,33!) 
507 lbs per acre—and the visiting agent’s commen 
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he ta 

ellence of t 

: re entirely satisfactory. 

"A hareholder had written expressing the hope that he (the 
S 


) would use his ‘‘ great influence ’’ against restriction as 
ane rced. Apart from the fact that he, personally and 
had been a staunch supporter of restriction—both 

ilsory and voluntary—as with the vast majority of British- 
‘ti estates in the Dutch Indies, he was a convinced believer 
.. restriction as having not only saved the rubber industry 
c m catastrophe in the past, but as offering the only chance at 
scat visible of eventually effecting that stability in prices for 
c |] interested in that great and constantly extending in- 
dustry hoped. He believed it was entirely owing to the Stevenson 
Scheme that prices had remained as steady as they had during the 
jst six months in spite of steadily increasing stocks. There were 
certain alterations W hich should increase the efficacy of the 
scheme, especially the revision of the present basis of assessment 
and further re striction of the period over which export credits and 
coupons were valued. Whether those adjustments were suitable or 
pot, he remained a firm adherent of restriction. 

With regard to the future, much had already been said, and he 
would only add that in spite of the temporary setback in prices, 
yhich he attributed very largely to speculative disappointments, 
i) view of the comparative certainty of the exportable quota re- 
maining at 60 per cent. to the end of the July- October restriction 
sarter, unless a very substantial improvement in the consumption 
and stock position took place between now and the end of the 
present restriction year, it was difficult to see how the rubber 
produced would continue to be sufficient to meet market require- 
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The report and accounts were adopted. 





GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into 





the Exchequer from — Receirs, — 
- Apr. 1, 1927,|Apr. 1. 1926, “Week Week 
to | Ended | Ended 
June 4, .. 5, | June 4, | June 5, 
@alances in Exchequer & & & 
oa lst April :— 
Bank of England, .. oe ee * 
Bank of Ireland. cece initiates caiibsiteceae ee ican scala aad iti eee 
REVENUE, r ms 
wenn + eeeeeece ee 1,997 2,021,000 
eeenesenccoce ee 1,615 713,000 
Moon Vehicle Duties . ae be 332,000 229,000 
— &c., Duties...... j = 900,000 
lant Ta, House Duty) neve 
é Mineral Rights Duty os 10,000 em 
a! & Income Tax fe 911 LAs ae 
SeaPotsuiiesas| 7. oe 
ae Profits Tax oe : : pone 
eeeeeceee eeeee ee 100 
oo Lands.......... i 240,006 210,000, .. a“ 
Receipts from Sundry | 
onabeete oe 4,335,247 4,223,593) 1,443,8 1,472,837 
Miscellancous— al 
at y, Receipt. - es 1,613,441, 110,435, 94,494 
Receipts... i 398498) __ 4,931,855. 926,000| _1,033,33 1,033,357 
Sng ehelehetiben a 3s “0,127,900 109,292.88 109,292,889, ~ 9,905,288) == 
Tota, ine, Balance...... .. | 416,587,556 115,849,622. S| 








KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 
Established 1889. 


Head Office: Helsinki (Helsingfors), FINLAND. 


143 BRANCHES at all important business centres 
in Finland. 












sea ... Fmk. 150,000,000 
| Reserve Fund and 

Profits s+ gy +~-—-:135,000,000 
Total Assets 
(31/12/26) ... _,, + 2,337,000,000 
All descriptions of banking business transacted. 
Telegraphic Address: KANSALLISPANKKL 
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pping work, with bark consumption below normal, | 









Total Receipts into 


the Exchequerfrom | _ pecewes — 


‘Apr. ‘1, 1, 1921, ‘Apr. 1, 1926, “Week Week 
Ended | Ended 
} 


















une 4, oun 5, | June 4,/ June 5, 
__ 1927. 1926. 1927. | 1926. 


|S £ Bie 











OTHER RECEIPTS, | 
Temporary Advances Repaid— 
Interest on Exchequer Bonds under | 
~ ee Expenditure (Money) | 
ol SO eee eee eseseresesesese oe °F 
Under the Unem loyment be 
ance Acts, 1921 Tnsur./  1,264,000/ 300,000 
Money Raised by Creation. ot Debi.) 
(a) en a nditure Issues : 
=, the Telegraph (Money) | 


Act 
(0) under the Unem loyme + 7 
ai. 7 230,000 260,000 


surance Acts, 1 be : 
427,789,000 450,647,000 beg 52,434,000 


| 
| 
| 


| 
| 
| 


(c) For other Issues: 
By Treasury Bills Cecccccccocece 





By 4% Consolidated Loan...... | 41,045,202 
By National Sav Certificates 6,350,000 4 ‘s00,000) 700,000 450,000 
By 4% Treasury ds, 1931-33 | as 3,512,150) oa 


(4) Ways and Means Advances ..., | 128,950,000| 112,410,000 39,250,000! 40,660,000 
Repayments— | 
In _ respect of Issues under Land | 
Bettlement (Facilities) Acts, 1919 | 


and 1921 FPPC CFO ee eee EEeeEes eee | 36,855 74613 15,754 10,945 
TES iidcsensvecnntineess+s4 712,252,614| _ 687,953,585 100,854,224| 103,873,615 


EXPENDITURE AND OTHER ISSUES. 





Total Issues out of 
the Exchequer to 


| meet Payments from —— Issues. 
_ (Apr. 1, 1, 1927, |Apr. 1, 1926,|" Week | Week ~ 
| 
iatianagitetiniosil 


Ended | Ended 
Sone 4, June 5, | June 4,| June 5, 
1926. 














— EXPENDITURE. | —— || wa | ci 
So Omen . | 91 &i 286) Wee 47,590,368 46,381,565 
inking Fund ........ p 593,5. 400,062 
goed Pa ie biaion| tston | 
aymen 
— Assounte, ae. a . | x 222,311 on oo 
aymen orthern | 
Ireland Sehover 2 ee 697,008 592,048 75,300, 85,000 
—— | 35am 623,586 24,635 29,188 
Supply Ser jervices: eeeccccce } e* 500) __59,964,500 Pn 6,800,000 
tienen | 165,170,459! 175,175.241 55,524,581 53,695,808 
“OTHER ISSUES, 
Temporary Advances— 
== on Exchequer Bonds under 
7 Expenditure (Money) 
cof eeeesereseres 
Onder the Unemployment “Insur- 
ance Acts, 192] .........eeceeees 


(ssues to Meet Capital Expenditure— 
=o the Telegraph (Money) Act, 
Onemployment Insurance Acts, 1921— 
yment of amounts borrowed .. 
Redemption of Debt— 
Treasury Bills @eeeeeseeeeseereeeseee 
Principal a a penne Cer. 
tifloates 


Ways and mets Advances ae. 






Balances in Exchequer— June 4, '27. 
Bank of arrange | 2,124,259) 2,037,200 
Bank of Ireland ........ssecseseee 375,458 wera 278222 


Total ..ccccccccccocseccccceee! 2,499,717) 2,848,453 — 250,29 
Treasury, June 7, 1927. 


— 151,432 
=" 287,196 


NATIONAL DEBT—(Million &). 












Beitelt3\d.. | 5/32 |*.: 
ges | ee | eg | = | ot 
sa iB 28 g8 | gh | cB | 28 

= |3 |f@ |s8"\aQa ja 186 
Funded Debt .......0.. sis | 314| 314/ 314| 314| 314] 314 
Term. Annuities ........ 14 14 13 | 13} 13| 12; 2 
4% Consolidated Loan.. i a ah she a 166 | 207 
% Conversion Loan,. 684! 666/ 709; 760) 760; 740; 740 
Conversion Loan .. ee ée 210; 211; 211; 211; 221 
War Stock ...cccce 63 63 63 63 63 63 63 
War Stock ......0- 13 13 13 13 13 13 13 
4% and 5% War Stock.. 2,095 | 2,166 | 2,052 | 2,109 | 2,109 | 2,154 | 2,154 
ationa! War Bon 953 778 706 | 706 556| 556 
4% Funding Loan ...... 399! 396/ 39 390; 390/ 389 389 
4% Victory Bonds ...... 325} 314/ 303; 292; 292) 277| 277 
Treasury Bonds ........ 411 | 457| 499| 482] 486 | 454) 454 
Exchequer Bonds ...... 150; 160' 15; 15; 15; 15; 15 
National Sa 354) 366) 369) $75) 373) 372) 371 
Other Debt* ............ 1,157 {1,128 | 1,184 | 1,211 | 1,11] | 1,103 | 1,103 

French) 

Bills ....-.... 616 576 | 665| 663) 599] 586 
ama 194} 186 | 167} 139| 182) 117| 142 








POSITION OF THB FLOATING DEBT. Movement 
Ways and Means Advances June + a Mar. — June a 27. «OJ — 4, °27. 


Outetan 
7 by Bank of England 6,500,000... 1,500,000..+ 1,500,000 
tmts. 151,851 116,601 140,301,000. -+ 37,300,000 
favanoes lie Outstanding Dep ne SS S000, Beate. *586,290,000..+ 7,310,000 


pp tomnnannen ccccee 164,291,000... 715,776,000. . 728,291,000..-+ 46,110,000 


f sade ean ann cnnetal ts tis thiandadlih 
* Includes £28,000, the proceeds of w lam - 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bills were opened on June 10, 
1927, and the total amount applied for was £44,595,000. For bills at 
3 months, dated Monday to Friday, £98 17s 10d, about 59 per cent., 
and above in full; Saturday, £98 18s ld, and above in full. The 

















amounts allotted were in bills at 3 months, sntnavenenta 
Amount Treasury Bills 4% Baw a 
Date. spouse lied at 3 Months. Bonds. 
or. Average Rate. | Average Price, 
1927. ian) £ £s a@ | &€8 4 
April 8..... cveccccce) | 56,440,000 45 356 nil 
April 15..... pececcose! 35000000 65,370,000 4 3 379 nil 
April BB. c.cccccccce | 36,000,000 51,210,000 3 12 11°86 nil 
April 29. ..cccccsccces] — 54,550,000 313 107 nil 
Bay ~ G.cccccccescces ' | 46,040,000 311 743 nil 
itt Tcospgnennnneal 35,000,000 | 45,745,000 312 064 nil 
May _ em coe] 40,000,000 | 46,100,000 3 17 0°95 nil 
May Oe ieee 40,000,000 , 46,890,000 46 388 nil 
June 3..... peoenebes 40,000,000 45,470,000 47 156 | nil 
June 10.............- 35,000,000 | 44,595,000 4769 | nil 





ene = 


Tenders will be received on wend 17, 1927, for Treasury Bills to be 
issued to the maximum amount of £35,000,000. 























CURRENCY NOTES ACCOUNT—(000’s omitted). 
. J | : 
232 | eee | Redemption Account. 
Se | 868)! sc aa in re] 
Date $33 228) se 385 Bank of [2 g|E 2x 8 os 
233 | ER<) 25 | Ses | Reena 25 88 oh ec33 
| FSS | S| Bo | SSR | Noe BEC RET I Ae 
1933. ££) & = %|_@ £ 
Mar, BB. .cccccccccs ! 12,318 7,000 27,000) 22,450 17°3; 241,294 190 
June BT. ccccccccece j 2,516 7,000 27,000, 22,460 173) 2,446 | 23 
Bept. 27...ccccveee | 12,401|, 7,006} 27,000! 22,450 175| 238,595, 140 
Dec, seeceseseeee 12,571 7,000) 27,000: 22,450 16°5; 255,032) 159 
. | 
Mar, 26....cccccces 11,908! 7,000, 27,000 22,450 17°6, 236,867) 130 
Tune 25. .ccccccccce, 12,472}; 7,000 27,000 22,450 17:0) 246,198; 140 
Bept. 24.....sccccce 12,227) 7,000) 27,000 22,450 173) 241,185; 184 
Des. Pacegeeoneses | 296,261; 12,812 7,000 27,000’. 26,950 182) 248,111; 132 
Mar, %5....cccccces | 11,882, 7,000| 27,000, 26,950 189) 235,076, 112 
June 94....cccccece | 12,265!) 7,000) .. 3,950 185) 243,474] 219 
Sept, mueroorenenene \ 12,555) 7,000 ee 56,250 1971 . 88, 121 


Dec, occ coseooces | 
1926, 


Mar. aie. eee odoccocese | 
June BW...ccccccces | 
Sept. 29. iaieeantal 


BSG, “Wa nocccvescse | SD aaa 6300, :, 66,250 189) 246,248) 119 





l . } 
ee acc sektus | ' 11,882) 5,650, .. = 56,250 195! 237,913) 135 
Bay Diccsccccscce 12,424' 5,650, .. | 56,250 191 243,930, 150 
POND Dacamncceness | 297,979) 12,295|| 5,650, .. | 56,250 189) 248,216) 158 
CB papeseecans | 302,460. 12,395, 5650; .. | 56,250 18% 252,650! 306 





Bince July 21, 1920, notes and certificates outstanding include notes ‘called in bus 
not yet cancelled. Maximum fiduciary issue for 1920 was fixed at £320,600,000. 
for 1921 at £317 —— for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 

£248,190,900, for 1925 as meee a — at £247,902,500, and for 1927 at 





The Bankers’ Gasette. 





BANK OF ENGLAND. 
Return for Week ended Wednesday, June 8, 1927, 
ISSUE DEPARTMENT. 


4 £ 
Notes issued ........ 170,236,220 | Government debt .... 11,015,100 
| Other securities ...... 8,734,900 
| Gold coin & bullion ..150,486,220 
i 


170,236,220 170,236,220 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital ., 14,553,000 | Government securities 52,585,975 
Di. ttitvethisabasveax 3,224,422 Other securities ...... 45,605,940 
Public deposits*...... 12,549,965 | Notes .........e+s02 32,903,130 


Other deposits........102,389,238 | Gold and silver coin.. 1 624, 471 
Seven-day & other bills 2,891 


132,719,516 132,719,516 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 








| Amount, | Inc. or Dec. on | Inc. or Dec, 
| June 8, 1927. ' Last Week. Last Year. 
& F 
Rest Se HESSSSH SEES ETE ES eEEs 3,224,422 | + 716 —-_ 4 4 
Public deposits péesebeseoscose coeee| 12,549,965 | — 273,708 + 2.776317 
Other deposits ........ panne eoeeee| 102,389,238 | — a — 5,824,793 
Government securities ......... ee+| 52,585535 | + 1,980,000 + 13,130,647 
Other securities. ...........ccccsees — 11,714,184 | — 22,396,181 
PD ceckdphbsbdvickanekeséonne’ 34,527,601 |— 1,452,012 + 6,174,344 
Note circulation............ssesee- 137, + 987,020 |— 3,046,820 
Coin and bullion ..........scseee ° 1 j— 464,992 + 3,127,524 
% of reserve to liabilities .......... 30% + 1% + ox 
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Coin ana | texeinding pre Gold in | \§ F 
in and | (exclu oidin | 
Date. | Bullion. | Bank Pos Pout Deposits. Derant| rou or a of | & of Recent 
Bills), ment, | | to Linbilitin pe 
April, 20 {153,948,373 hasan oe £  % 
pri 34,770 662,000 in 
21 154,163,109) 137,516,400 |108,816,505| $0,095,471| 258,000 in | 3291 5 
May 4 |155601,940) 137,584,540 (106,227,467) 88,191,469) 574,000 01 Se 7e wat 
ul 136169608 (lonessiae? 95,044,352) 359,000 in | 3T'ssanp 
18 |155,417,610| 135,492,710 115,932,187 94,011,274 1,466,000 in | 39,674.90 34 
25 |152,540,040| 135,858,775 118,115,450, 99,438,36212' 2,946,000 ou} 36.431.265 
June 1 |152,575,683| 136,346,070 |126,125,769 107,926,099) 438,000 out! se anien et 
8 |152,110,691) 137,353,090 |114,939,203, 98,191,915] 458,000 on 34527,601 tt 
BANKERS’ CLEARING RETURNS (000s omitted) 
smnieamnasiaeetatpenanadincaaimnaniaaaanamiananinnetaeamens- npeniead 
Town. | Metropolitan. | | Country, | Total, 
1927. 1 ST aT 
January lto May 25......../ 15,003,553 | 710,521 1,203,658 | 16,917 7% 
Week ending June 1........ 792,880 | 32,619 51,255 | ‘76754 
” ” vane Bi nceunes | 600,546 33,099 57,096 | ra 
Total to date a 16,396,979| 776,239 | 1,311,989 | } 
easter _>BS0S8L | 136328 vi an a 
; [+ 38,360 |+ 324 
epee or decrease in 1927 {|* 48% | = 54% |= 3ey% Ia rei Li 
: esasitatesdaialegdthinn iiitiliidhdaasieah Relies tatiet ih eril napnicentensaaieteten | acta 
Total for year 1926 .......... 35,346,429 | 1,660,757 2,817,868 39,825,064 Ba 
Total for year 1925 .......... 35,801,264 1,678,347 2,957,508 | 40,437,119 In 
Increase or decrease in 1926 { i i + a = ie if crit I= oy 
PROVINCIAL CLEARING RETURNS. Ra 
ee ace ee ( 
| 
Month of May, | aperete ay Ca 
—___ a Re 
1926, 1927. a % 1926, | 197, Ca 
Number of Working Days ° ° | coe - 


| 












BIRMINGHAM ....... sua 9,753,000 11,075,000 i+ aS 54 500 | ase Re 
BRADFORD ...........- 5,860,000 | 5,419,000 |— 
BRISTOL ..........20000- 5,183,000 | 5,215,000 | i+ oe 95,994,000 | 25,690,000 
DUBLIN .......eeceeceee He 09,750,900 | 109,603,700 a. 
BES ceidbidbnwadtnawiou 3,067,000 | 3,879,000 l+ 264) 20,804,800 | 20,479,900 
so on cham | 4,113,000 | 4,581,000 | + 11-3 21,578,100 | 23,248,400 
LEICESTER .........-.. 2,991,000 3,447,000 | + 15°2) 17,862,000 | 18,195,900 be 
E cu vigakesues a 416,000 | 36,203,000 | + 52:0! 169,881,700 180,850,400 
MANCHESTER .......... 1,889,000 | 61,271,000 |+ 18°0 312,490,500 304,532.00 
HEWCASTLE-ON-TYNE 7008 000 6,711,000 | 4-0) 33,244,600 | 54,865,800 0 
NOTTINGHAM .......... 2,347,000 2,655,000 |+ 23°1) 14,625,300 14,842,300 Lo 
SHEFFIELD ........... 4,251,000 | 4,847,000 | + 140, 23,090,100 24,854,900 Os 
FR ill, cick ed - 
NE os csnastncuaen 123,864,000 | 145,303,000 | + 17:3) 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Canada appeared in the 
Economist of May 21; Esthonia, Greece, Italy and Egypt in May 2; 


Finland, Czechslovakia and Russia in June 4. 


U.S. FEDERAL RESERVE BANKS. —In $’s (000's omitted). 
| June li, 
1926, 


] June 10, | | Fane 3 3, | May 27, May 20 
Resources, 1927. 192 1927. 1927 
Total gold reserves ......| 3,005,890 2,993,040 3,011,080 | 3,056,870 
Total bills discounted .... 399,280 496,510 428,620 458,240 
Bills bought in open mkt 221,630 228,990 | .2 6,170 225,490 
Total U.S. Govt. securities} 438,060 362,500 |  32',920 269,050 
Total bills and securities} 1,06C,780 | 1,083,800 | 988,510 954,580 
Total resources .......... 5,080,240 | 5,132,530 | 4,998,510 | 5,116,280 
LIABILITIES. | 
Federal Reserve notes | 
= actual cireulation «... | 1,716,780 | 1,740,430 1,705,800 | 1,711,390 
its—Member : 
Lrotsrve, sccount...... 2,331,460 | 2,308,140 | 2,267,760 | 2,295,040 
Total deposits............ 2,390,470 | 2,366,580 | 2,325,560 | 2,355,390 
Capital pea - andsurplus} — 357,880 357,810 | 357,810 357,650 | 
Total liabilities .......... 5,080,240 | 5,132,530 | 4,998,510 5,116,280 
Ratio of total reserves to 
deposit and Federa) 
Reserve note liabilities : 
combined ............ 772% 16'°8% 788% | 795% 
NEW YORK FEDERAL RESERVE BANK.—In $' s (000's omit 
June 10, | June 3, | May 27, | May 20, 
1927. 1927. 1927. 1927. 
Total bills discounted ... 88,2 10 | 117,120 93,170 | pe 
Bills bought in open mkt.| 64,490 | 75,300 74,320 | ND \ 
Total U.S. Govt. securities 89,380 | 74,770 64,310 a 160 
Total bills and securities 242,080 | 267,200) 231,800, 21, 
e ts — Member ban. | 
ae vemaren account....| 936,810 931,790 | 883,050 , 905,980 
Ratio — 5 to —~. j 
an e es. note SS 
liabilities combined..| 842% | 834% 847% | 855% | 


_ SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 





May 14, May 7, 
1927. 1927. 


ASSETS. 
Gold coin and bullion.... 7,435 
Subsidiary coin........ ee 156 


Bills discounted ........ 7,085 

Investments ........... ° 572 
LIaBILITIES, 

Capital ..........s006 dew 1,000 

Reserve .....ccccscccece 339 


Notes in circulation .... 7,659 
Government deposits .... 1,454 
Bankers’ deposits........ 4,989 
Ratio of cash reserv 


7,858 
153 


6,802 
649 


1,000 

339 
8,122 
1,836 
4,836 


serves 
to liabilities to public.. 519% | 519% 50°5% ‘ 





“Apr. 30, ‘Apr. 2 
a bet 


ges | 7,984 | 8258) 

8,107} 7,550 885!) Og. 
549 549 BA 

1,000 | 1,000 1000, HR 
"339 339, 553) aing 
8599 | 7,358, 1083) 


2611 1851 23 





5,061 5,1 
54:8% 


BANK OF JAPAN.—In yen (000’s omitted). 


AssETs, 
Cash and bullion.. | 1,125,974 | 1,125,666 
Discounts ........ | 1,166,089 | 1,145,407 
Advances ........ 126,429 125,189 
Notes ......-sce0e | 1,631,543 —- 2,333,623 1,225.57? 


3 213,3 70 302,322 | 


Govt, deposite.... | 811,140 
Otmes depositor” 358372 264 


sar,’ | “oar.” 
6 | 1,121,857 | 1,121,654 | 


an | 


541,099 


1,636,836 
114,210 | 112,015 | 


Positict 

% a Jne ae 
123,853 

107 395 mind 
109,729 

1 095,205 81 a 
2,590 

on 28, uw 





Apr. 16, | May] 
i927.) 1906 


506% 591% 





























8a Po Oomvs 


2,833,190 
448,160 
249,820 
418,310 

| 1,128,580 

4,901,780 


| 


1,692,940 
2,224,490 
2,251,260 


343,000 
4,901,780 


58% 


June Tine 

} 1926, 
114,010 
90 


65, 
83,860 
266,070 


836,600 


820%_ 


| id 


















tT iltigetee 
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THE ECONOMIST. 


MONTHLY STATEMENT OF LONDON CLEARING BANKS. 





(000’s omitted.) 

a | 
Bank of| Nationall west. ‘wintmel 2 
Weekly Balances. v’rpo’l/ Barclays Glyn, | Lloyds |Midland|National| Provin- aot, ors 
Avereg ay, 1927. an Bank, — Bank, | Bank, | Bank, | cial ee oo 7 z 
Martins, Limited. and Co, |Limited.|Limited.|Limited.| Bank, |, P®2™, | Bank, | & 
ted. Limited. Limited. Limited <<. 

acne epee 


ASSETS. 

k and currency notes, and 

+ with the Bank of England ..| 6,085 | 33,336 
Balances with and cheques in course of 

gollection on other banks in the United 


Kingdom weer sees eses sees eeseseoers 9,231 | 73 
Items in transit seer eee eeseseeeseeees 


7 
d short notice.......20.| 4505 | 24,867 | 2153 
eed, eer sa tceekeresacccn tt nt aaee| La 
oreo eeeee eeeeereeeeeeeeeeeeseee 8,304 54,346 4,290 j 


— es 8) 
336 | 


1,868 


acces 


Advances to customers and other accounts) 35,342 | 159,977 | 9,023 | 10,614 


ilities of customers for acceptances, | 
Pate, 66 esceeeeeeeeeeseeeee 5,879 | 10,827 262 


Bank premises ACCOUNE ..ssseeeeeeeeeee 1,616 | 5,205, © 346 | 





Investments in affiliated banks ...seee. oo | 5,920 | ‘ee 
65,626 | 334,585 | 19,695 | 32,156 
pet tO ee wee ie) Gell 908. 
LIABILITIES, poecnnn atebsnennn seen 
Oitmaa sctecsescccseecgeeeess| 2000 | 10,260 | 800 


Canent, deposit, and other accounts ....| 55,399 | 297,650 | 17,834 
Aooeptances, endorsements, &6....++++0+.| 5,878 | 10,827) 261 
Notes in circulation.....scccceesceccees ee oe on 
Reduction of bank premises account .... ee 





—— 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 




















, | May 13, | May 6, ; Apr. 29, | Apr. 22, | Apr. 15, | May 14, 
assets, | 1927. | 1927. | 1927.'| 4927.'| 1997.'| 1996, 
Totalsecurities ....| 21,1395 | 20,79,76 | 21,05,71 | 21,31,39 | 21,38,86 | 16,31,10 
Daal sccpseencoonse | 14,5868 | 14,86,70 | 14,66,71 | 14,79,36 | 16,0687 | 15,73,63 
Cub credits ........| 321727 | 32,3593 32,5389 | 32,7055 | 34,1687 | 28,41,37 
Inland bills wees eee! 5,70,11 | 5,66,59 | 5,88,75| 681,55} 640,30}  4,80,02 
Foreign bills. eeecese 41,28 39,90 38,61 | 39,49 42,48 35,80 
Dead stock sevee ees) 2,78,49 | 2,78.45 | —2,78,52 | 2,78,23 | 2,77,38} 2,77,81 
Bal.with other banks 13,21 7,00 | 4,71 8,15 12,13 | 29,21 
ie paeaupebion 10,45,37 | 22,82,21 | 15,31,42 | 17,20,31 |} 12,00,10 | 25,72,66 
LIABILITIES, 
Oapital paid up ....| 5,62,50| 562,50 | 5,62,50 | 662,50 | 5,62,50 | 5,62,50 
ReHVE ..cececceeee 5,00,00 | 500,00; 5,00,00; 5,00,00!} 5,00,00|  4,82,50 
Total deposits ...... | 96.28.17 | 78,7005 | 81.61,27| 83.00.71 | 80,34,72 | 83,38.27 
Theabove includes— & & £ £ £ 
Deposits in Lond’n 954 919 | 942 979 1,006 1,244 
Adv'nces in L’nd’n 902 948 981 999 1,001 1,307 
Cash, &c., at other | 
Banks in London 91 49 | 33 57 82 196 





BANK OF FRANOE.—In francs (000’s omitted), 


June 9, | June 2, | May 27,; June1l0, Position 
Assets, 1927. 1937. | 1927, | 1926. May 28, 1914 
Gold coin and bullion ....| 5,546,828 | 5,546,828 | 5,546,828 5,548,536 } 3,730,625 
Of which held abroad ..| 1,401,549 | 1,401,549 | 1,401,549 | 1,864,321 

Bilver coin and bullion... 544,544 | 344,351 / 335,221 632,650 
Discounts and advances ..| 3,448,818 | 4,274,061 | 3,786,947 7,065,431 4,327,775 


Mirances to the State ..../27,200,000 27,100,000 26,600,000 36,400,000 . 
ILITIES, | 

SN nsuannsdoneuin +++» /52,785,638 52,328,040 61,800,564 53,353,491 | 5,811,875 
Government deposits...... | 4,031 | 30,014 | 158,945 | 35,791 | 183,700 
Private deposits .......0. 11,254,581 10,230,993 '10,425,992 2,822,181 845,960 





THE REICHSBANK.—In Reichsmarks* (000’s omitted). 








| May 3l, May 23, May 14, May 31, 
Asses, 1927 1927. 1927. 1926. 

felchsbank shares not yet issued | 177,212 177,212 177,212 177,212 
Goldand bullion .....0....ce05 ee | 1,815,555 | 1,816,469 | 1,849,146 1,491,944 
Owhich deposited abroad ...... 69,126 69.126 101,249 260,435 
Reserve in foreign currencies .,.. 78,553 | 92,261 106,172 387,533 
Bile of exchange and cheques... | 2,421,341 | 1,873,606 | 1,905,426 | 1,244,354 
fiverandothercoin ......... ese | 97,53 110,789 105,563 98,440 
Notes of other German banks .... 5704 17,207 13,005 
a TSO ee eter eeeseces @rere 71,641 20,076 16,209 86,779 
NUN sénvendncisinsneduiad coe | 92,889 92,889 92,860 89,022 
=... nag ettetesess | 444,295 485,747 507,856 517,488 
Reduced capital......-......6 788 122,788 

anne of capital (shares not yoo — — o pe 
wiugecnc:| Moms | Mame | ae | ia 

. mi “eee eserereses erecece ’ 
Dain sitculation PMR nce 3,719,199 | 3,191,854 | 3,351,699 | 2,877,952 
Other linha tring obligations , | 699,839 728,633 625,136 578,956 
Petes: stp 245,152 229,873 258,423 111,787 





*Equal to one billion 
per marks or one Rentenmark. 
The gold reserve is calculated in accoraance with the new legal prescription 
epound of fine gold equals 1,392 Reichsmarks.” 
BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
\May 31,/May 14,/Apr. 30, Apr. 16,|Mar. 31,)Mar. 15,/May 15 

Asszrs, ’ . 9 ’ 9 ’ 

Oia and bullion io isn. ‘i927, '| 1927. ga. | i927. | 


whi tesees 9] 2,878) 3,045) 2, 3,233 | 3,059 
tang “hanes ao} “10| 10} ‘10| ‘10 5 
Wal, Bk, of ing., ing,| 2937} 5239] 2868) 3,035 | 2,942} 3,223) 3,054 
Rotes ” . 
oanes?ees 13379 | 12,698 13,125 | 13,644 | 13,774 | 15,770 
tad ot exchange tees ~~ ” sass ious 2330 19,180 12,756 
sa O88 ee esene 5 703 83 
Mier bain amg --.| 10,738 | 11,129] 12,214 | 13,018 | 14,374 | 13,525 | 18,923 
twit on demand} 1,997 | 1368} 6, 5.225 | 2,834| 2,306| 143 
Waive ation’ "| 700 | .7,500} 7,500 | 7,500 7,500 | 7,500 | 7,500 
Deposits demang °| °2%202 | 32,509 798 | 33,215 | 35,592 | 31,992 | 30,197 
- sol 2,905 | 3,092 aia 2581 | 2,479 | 3,738| 3,073 


Discounts, advances, and | | 
other invcstments...... | 119,000 114,600 116,600 119,500 | 107,92C 77,567" 
LIsBILITIES, | 
Notes in circulation... ... 311,900 | 508,400 310,200 | 312,100 | 327,578 109,499 
Depositsand bills payable | 55.000 54,300 54,50} 55,600! 47,364 11,250. 





Assets. 1927, | 1927, | 1927. | . 
Coin and bullion ..} 192,656 | 192,705 192,716 | 201,640 | 209,159 
Loans & discounts| 237,944 | 245,726 | 228,802 | 227,490 | 281,345 | 88,470 





ei 2 


£ | & £ 


ad 
2,861 | 39,396 | 49,109 3,734 | 27,781 | 27,471 | 3,699 | 194,994 
| | 


8896 | 14,770} 142| 7,746| 9542] 1,099] 54,502 
20,940 | 20,645| 4,454 | 18,013 | 25,555| 387| 131208: 
44,104 | 46,801 | 2,408 | 29,293 | 39'766 | 21095 | 199'555- 


40,995 37,392 | 15,692 | 36,297 | 42,588 | 4,821 | 252.239 
197,698 | 207,457 | 15,825 | 143,401 | 130,271 | 19,404 929,012 


15,624 | 35,825 1} 12,156} 12,000} 1,084! 94,947 
6,424 | 6903; 771} 5,213| 4,323 947 | 32,443 
6,584 6,494), 2,754 | 2992] .. 24,744 


ee | es em | 





380,661 | 425,396 | 43,027 | 282,654 | 293,508 | 36,436 1,913,744 


LL | | | eee 
—_—____-— | FS 


1161; 13:48 | 10:07 | 11:04; 1045| 11°51 11°55 





15,810 | 12,666 | 1,500! 9,479| 9320] 1,875| 70,717 





10,000 | 12666 | 1,355| 9,479] 9,320| 11350! 57.750 
339,227 | 364,239 | 37,057 | 251,540 | 262,853 | 32127 |1,687016 
15,624 | 35,825 1} 12,156 | 12,000! 1,084 |” 94'945. 

i @ 3114}... met ne 3,129 





ee ee ee ee oe | ee 187 
56,436 |1,913,74% 


380,661 | 425,396 | 43,027 | 282,654 | 293,508 


NATIONAL BANK OF BELGIUM.—In Belgas (a) (000's omitted). 


| | Position. 
| June2, | May 25,| M»y 19,} May 12,/ June 3, | May 28, 
ASSETS, ;} 192% | 1927, 1927, 1927, | 1926. | 1934. 
gold & silver (b) | — (b) 
and bullion) ....| 1,085,235 | 1,073,703 | 1,058,869 | 1,062,313 | 394485 | 322,650 
Securities ........; 479,566 | 485,162 | 468,985 | 471,070 | 1,569,769 | 697,600 
LiaBILiT1zs, | | | 
Notes in circulatn,.' 1,882,415 | 1,861,618 | 1,859,085 | 1,891.655 8,370,499 934,150 
Current accourts..| 105,318 | 119,788 92,813 74,236 | 437,073 112,125 


(a) 1 Belga=5 francs, (b) In thousand francs. 
NETHERLANDS BANK.—In florins (000’s omitted), 
| June 7, | May 30, | May 23, | May 16,; June 7, | Position : 





ASSETS. | 1927, 1927, 1927. | 1927. | 1926. |May30,191%@ 
A secccccccee eve; 409,163 | 409,263 | 416,804 | 418,733 | 432,014 163,092 
* hepleondnee titan | 97.491} 27,7:8| 27,946 | 27,497 —_ 26,834 8,436. 
Dscts.andadvances) 404,686 | 405,697 387,443 384,473 391,188 153,504 
LIABILITIES, =| | 
Notes in circulat’n.| 808,688 | 813,015 793,256 | 813,517 | 827,462 316,633" 
Deposits .......... | 33513| 31480/ 41,583/ 33547| 47,547| 5,016 


BANK OF JAVA.—In florins (000’s omitted). 
: jJune 4, May 28, May 21,| May 14, June 5, | Position — 
Assets, 1927, | 1927. 1927. | 1927. | 1926. May 30, 1914 


eeeeerseece eeesere | | 195,309 22,971 
pepecceessceccoses } | 214,600 | 215,500, 215,200 | 215.800 (1 38,549 29,785. 


| 


SWISS NATIONAL BANK.—In francs (000's omitted). 











May 3l, | May 23, | May 14,; May 7, | May 31, | Position 
ASSETS, | 1927. 1927. | 1927. | 1927. 1926. |May31,1914. 
Gold.... eccccees ; 459,208 | 459,286 459,302 | 459,293 | 418,937; 171,175 
ceeedesccoce | 71,002 71,560 71,007 | 70,362 88,792 18,350 
Assets & advance 311,017 | 273,225 272,506 282,540; 300,529 103,000 
LiaBILITIEs. | 

Notes in circulatn| 814,500 | 754,895 | 772,448 | 800,568 | 780,797 275,925 
Deposits ......! 123.898 | 119,533 110,792 82,512 85,182 | 33,750 


NATIONAL BANK OF DENMARK.—In kroner (000's omitted). 


May 31, | Apr. 50, | Mar. 31, | Feb. 28, | May 31, | Position 
1927. | 1926 May30,1914 
16,644 





broad. | 40792| 37520| 31,795| 31848, 51,834| 24,108 

vetoes wes] Sill| 5242| 4695 | 4,695 | 6970 | 11,988 
LIABILITIES. | 

ci 366,951 | 376,803 | 360,857} 355,881 | 400,109 | 157,266 

abate 27,646 | 20702 | 23593} 25.408 | 28,770) 6696 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


June 1,; May 25, |; May 18,, May 11,; June 2, | Nov. 2, 
1927.'| 1927. | 19a7.'|  1927."|  1926.'| 192% 


Assets, ; 

s ..| 23649} 23651 | 23,646 643 | 23,579 | 12,993. 
ee: 3,572 3,520 3574 | 3,327 2.694 = 
Balance abroad .........+ 32,580 | 32,486 | 32,195 32,451} 38,045 | 22,466 
Treas. notes & sm. change; 10,344 | 10,916 | 12,057; 11,830 9,441 3,085 
Short term bills .......... 70,850 | 71,600} 171,430 71,825 | 66,884 | 6,639 
Loans against securities..| 56,187 | 56155 | 56,289 | 56,768 | 50,750| 2,912 
Other assets ........+6+ se-| 10,175 | 10,208 | 10,406 | 10,899} 9,800) 1,359 

TIRS | 


S eeceee| 27,277| 27,187 | 26,597 27,257] 29644 | 4,085 
eae... evcoes| 13,447 13,447 13,447 | 13,447 13,447 8,000 
Reserve 2,23 2,237 2,237 | y 


15165 | 151166 1518 15,148 | 8,407 61 


34,266 
97,720 | 96,947 96,999 97, 85, 6,697 
14,610 | 16,7 17,155 | 16,483 | 13,177 3,757" 
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BANK OF NORWAY.—In kroner (000's omitted). 





May 31,| May 23, | May 16, 5, | May 21, | Position 
ASSETS. 1927. 1927. 1927 May31,1914 
Coin and bullion—Gold...... 147,231 147,231 147,23: | | 147,225 44,224 
Balance abroad and foreign 
BUEN nes chcunansbeauas arene 9,895 9,582 12 988 87,178 28,533 
Norwegian and Foreign Gov- 
ernment securities ........ 41,325 41,876 43,927 | 16,002 8,816 
Discounts and loans ........ 308,864 206,746 | 318,092 | 278,299 76,911 
LIABILITIES, \ 
Notes in circulation ........ 325,032 308,995 309,155 335,339 113,484 
Deposits at sight.......... 143 489 147,328 164.718 132,762 7,188 
BANK OF SWEDEN.—In kronor (000’s omitted). 
| June 4,| May 28, | May 21,| Mayl4, | June 5, | May 31, 
ASSETs, 1927. 1927. 1927. 1927. 1926. 1914. 
Oth... cesssoseeneel 221,728 | 221,816 | 221,861 221,939 228,942 | 104,918 
Balance abroad! 
and foreign bills) 111,479 | 111,708 | 112,270 113,178 131,570 | 112,172 
Swedish and for. 
Gov. securities. . 60,403 60,410 60,417 60,421 47,251 32,469 
Discounts & Seanal 286,036 | 236,996 | 233,284 234,169 298,914 112,668 
LIABILITIES. | 
Notes in circulat’n’ 489,632 | 457,023 | 446,989 462,306 481,285 | 226,555 
Denposits.........- 118,376 100,939 104.680 101.577 147.032 369.660 


BANK OF LITHUANIA.—In It. (000’s omitted). 


Assets, 
Gold eeeeeeceeeeeeeeeeeeee 31,626 
GRRE, cnccsccesecccce cose 4,921 
State Treasury coins .... 1,988 
Foreign currency ........ 39,406 
Discount and credit .... 58,684 
L1sBILITIES, 
Capital ....... peeneces eee | 12,000 
Reserve. ........seeeecees 1,000 
Banknotes in circulation.| 91,009 
Denosite ........ 38.187 


Mav 31, ;May 15, 
1927. 1927, 


31,423 
4 


922 
1,989 | 


37,743 


= pr. 0, — > 15, = | em 





314 416 31 413 31,404 30,407 
4,925 4,8 49:1 | 17,376 
1,993 1,975 1,985 (| 1,792 
39,217 | 41, 42.070 | 32,445 
56,237 | 56,914 58,547 | 44,470 
12,000 | 13,000 12,000 | 12,000 
1,000 1,000 1,000 | 860 
89,870 | 92,009 91,113 83,094 
37,169 | 37,161 38.884 | 21,575 





BANK OF POLAND.—In zloty (000’s omitted). 


May ol, | say 20, May 10, |; Apr. 30, | May 31 
is27.' | 1927. | 1997 1927 1926. 


GOD sneccandadisons wees} 158,285 | 157,901 | 157,756 | 157,579 | 134,369 
Foreign currencies......| 230,235 | 230,114 | 233,995 | 237,408 53,407 
Silver and bullion ...... 2,575 | 467 1,775 808 728 
Bills discounted . 375,903 | 367.730 | 361,704 | 364,696 | 302,901 
Loans against securities ‘| 38,335 38,119 37,994 39,668 50,874 
Liability of the Treasury) 25,000 _ 23,000 25,000 25,000 50,000 
austen 100,000 | 100,000 100,000 00,000 00,000 
e capital.........0.. | | 1 1 
Resseotents .. benbnnes 4,653 | 4,653 | 4,653 4,653 2,908 
Notes in circulation ....| 705.234 | 657,594 674,401 | 693,685 | 412,963 
Current accounts........ | 220.022 245,432 «=s«-228,742 | 223,044 73,190 
Liability in for.exchge | 29,752 | 32,357 | 31,596 | 32,738 | 61,196 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


May 31, May 23, May 15 May 7 M 1 
Metal reserve— | 1927. 1927. 1927,” 1927." 1926. : 
Gold in coin, ete, ..| 58,720 58,699 58,681 58,680 18,313 
Foreign bills ......|  415.929| 409,254 413,715 425,150 | 495,057 
Other foreign bilist.. 176,031 168,116 165,051 165,051 | 72,775 
Ad anne 175.745 17345 173,745 wee Seis 
vances % 173,745 
8h ital . 43,200} 43,200 43,200 . | aa 
are cap pabbeeoo 43,200 | 4 
Rotciacuonsis.:) span) gist) aut | asia 
vs 820 
Deposits ............| 29,105 aS713 | 68.071 539,544 | 39917 





+ In dollar and sterling only. 
NATIONAL BANK OF HUNGARY .—In Hungarian Pengé (000’s 


omitted). 

ASSETS. May 31, | May 23,|May 15,) May 7, |i " 

Metal reserve— 1997.’ | 1927. "| 1927. | 1927, " 1328, 
Gold coin and bullion eerecesecesees 168,978 168,961 941) 1 928, 110,546 
Drafts and notes ....... ecercceseseee | 92,395 | 85,02C) 86,224) 93,229) 128,547 
Silver coin and bullion ............ 793 785 782) 784 904 
ee er Sent and securities . -| 24s.tes on 346) 237,670) 174,947 

vances @ Treasury .......cs00. 20} 116,801 . 

8h ital (gold 30,000 34,756 : Hee: 
are cap crowns ,000*) . 34,756; 34,756) 34,756) 34,756 
Notes in circulation .........cccceceee moans 400,478] 419,885) 387,504 





* Calculated at pre-war parity of exchange 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted). 


May 31, 

E ETS. 1927. 
GOB nccscccdsass iP astiin 87,613 
Other coin and notes 17,965 
Peceign credits ...... 397,015 

nhinebodudin bes 1,053,657 
Gen eens «: eeseee| 4,400,126 
Notes in anaieaien. -| 5,337,316 
State credits ........ 319,587 
Deposits ............ 1,988,652 





May 22, | Ma May 8, 

87,512 
18,282 18,613 18'360 7834 
401,732 | 3A9,345 289,843 326,196 
1,09. } 1,108,121 1,107,446 1,094,351 
4; D 4,401,959 | 4,467, 
5,300,734 | 5,380,795 | 5, 
apet| Sune| sana | seman 
2,085,779 782,217 642,084 602,878 


NATIONAL E BANK OF BULGARIA.—In levs (000° s omitted). 





May 22,; May 15,| May 7, | Aj il 30, 
ie | det” | ashe | Nae | “Bsa 


ASSETS. 

Gold and silver holdings ...... 1,392 1,389, ,386,632 | 1,385,36 
Balances abroad and foreign ee | | A 

currencies ...........csccee- 287,051 | 326,456 | 317,471 | 302,52 
aaa ae | ee euvEe9 | 136 cninees 1 257,930 | 1,263,702 1a18688 1,494 128 

e Treasury...... 2,064 2,064 2,064 | 2,064 535,005 

Custied ne , - | = ‘Bh " 

apital paid in ................ 475,896 | 473,896 | 473,896 | 473,896 | 47 
aes: - senneeseesauensses oe sooniee | 22 | Aaa 165 | 1,061,601 1,059,346 
Sight liebilities..............-, 62 332 eras at aa 








dune 4, May 28,| May 21,; May 14,, June 5 Positi 

Assets. 1927. 1997. 1927, | 1927. ° 4 191 
 canticecniiil 2,597,420 | 2,597,289 | 2,597,238 | 2,597,067 2.837186 a ee. 
Silver ............ 703,702 | 704,601 | "701,363 | 698,839 | 668100 
a on ee cee 344,475 eaTs eat | oeten | 74628 | 900 
on so eae y 34,475 oan 344,475 4,475 
Circulation = -...| 4295816 | 42 362; 

ation ...... 4.277 4,324 
Deposits.......... 985,718 | 1,014,800 | Lolo mone loins orto 





35,052 982,352 
1,722,906 | 1,725,839 1,755:108 
BANK OF ena pesetas (000's omitted). 





NATIONAL BANK OF ROUMANIA.—In lei (000'; Omitted) 


May 2i, 
1927. 
574,232 


11,570,763 
11,381,774 | 11,444,305 


21,032,125 | 21,030,932 
8,599,912 8 769, 245 


May 14, 
AssETs. 1927 
Gold. eereeeceeeeeereee 
Bilver, &. .......00., 
Government ioan “ 
Other advances 
LIABILITIES. 
Notes in circulation... 
Deposits ............! 








BANK OF PORTUGAL.—In escudos (000's omitted), 





May 4, 

1927. 
10,146 
‘77 


8,5 
178,402 


927. 
10,066 
8,577 
164,884 
213,172 
1,603,721 


1,751,386 
61,821 


ASSETS. 
Coin and bullion .. 
Of which gold ...... 
Balances abroad.... 
Discounts 14,529 
Government loans .. | 1,616,690 
LIABILITIES, 
Notes in circulation | 1,787,837 
Deposits 56,185 


Apr. 27, | 


CENTRAL BANK OF CHILE.—In $’'s (000's omitted). 
May 6, 
1927 


ASSETS. 

Gold at home............00. oon 
Gold abroad 
Discounts and advances ...... 
Loans to Government ........ 

LIABILITIES, | 
Notes of the bank in circulation) 
Govt. notes in circulation .... 


Sete e wearers eeees 


eee eee eraser eeeees 


267,999 
89 


Seer ere weer eeseeeee 





LONDON RATES. 








Bank coum (changed from 5% April 21,' 
Market rates. of discount— 
60 days’ bankers’ drafts.....ccese' 
3 months’ do eeeeeeeeseseeeeoeeeee 
4 months’ do 8000080000000 0000008! 
6 months’ do cccccecccocesccecess| 
Discount (Treasury Bills)— 
2 months eeee eeee Sth deeetietall 
3 Months}.........ccccceccesccees, 
Coans—Day to da 
De is allowances : 
iscount houses at call .....020+.; 2 
At BE i.snkcccendedéhsesooseccnct 2 2 


Yeoccvccesevccscecs| i3 


coccconel 





t Additional to those offered by tender in the preceding week, 


Comparison with previous weeks :— 


ae Bills, 


ii 





%* |,% 


34 34 
‘ a | ie 


RATES OF EXCHANGE. 






















| June 2, June 10, 
London on Jonas] Par. "986. | “4997. Igy, 
New York ... Al | Gable | ¢ “AK "Bre PSH | e 
— i TT | | 95 tea ters 123°95-124°05) see 
Berlin ....... T.T. | 2043 | 20° 43.44 to _ rt oy 
Brussels .... T.T, | 35°00 | Te4—leaat | * ‘opi | sea 
Milan ........ lire to £1 T.T,  25°224 | 1353 Behan | 15°58 
Berne ........ francs to £1 T.T. | 25224 25°1215 | 70 i 11-19 
Oslo... kroner to £l | T.T | 18:159 | 2 6Lss 18: “s 16 | 18°134)4 
Stockholm kronor to £1 | T.T. | 18159 | 18-17-18 = 18 1 _. 18164 
Copenhagen ..|kronerto £1 | T.T. | 18°159 | 18 ‘32-36 2 | 98-014 
Madrid ...... pesetas to T.T. | 25°22) | 31-03-12 | 27°64 tee 
bon........|pence toesou., T.T. | 534d 283-13 aco st | 415255 
Vienna ......\schligs to£1 | T,T, | 34°58) | 34 45.4 31 164% | 1638-4 
Prague ......|krone to £1 T.T, | 2402 | 1643 -3 1634 277 16-1 
e......|dinars to 41 | TT, | 25224 2757 276 90 | 27: 8388 
Budapest src cfpengoto &L | T.T. | 27°82 | 27-75-95 | 27°80 | aay ays 
Bukarest ....\lei to £1 TT, | 25°224 |1150—60 eo | 670-89 
Sofia...... leva to £1 T.T. | 25 72 —80 =. 373 | 300-65 
Athens ...... drachmmto£l| T.T. | 25°224 391-395 +369 93) | 926-3) 
Constantin’ pie|piastres to £1) T.T. | 110 | 915-925 = 920 || | BH 
arsaw ......|zlosy to 21 =| T.T. | 25224) 51 57g -193 | 19985 
Helsingfors ..|F.marksto £1] T.T. | 19323 | 1933-1938 = 785 | 484-9 
Ovno ........|lits to £1 T.T, | 48°66 | 495-495 1184"). | 1300-40 
val eeceoe TT. oe 1800—40 51528 | 95 * 15-50 
wo:cccrcecjiats to Al | Te, | 95:29h | 25/2055 . tr | Sie 
-./piastres to £1; Sight a 3-83 
TT. arola ae tis 4 v1 gs—8 ; 
pence to mils.|90 days} 16 | 7-7 438 Sos 
Montevideo .. pone se peso} T.T. 51 8 39°82 32. COI 
Val; ollars to £1 |90 da 40 rem. 
Lima Eng. to 90 days 283% prem. 264% Pod U5 
Calcu ooo ater, to rupee} T.T. I to ls 5% d oe d- tt) 
Bombay ......|ster. to ru T.T, |} Gold) ls — $90 1s O40, 533 
Madras ......|ster, 80 ru T.T, |) Sovn.| le 5: tee 
Hong Kong --|8ter, to T.T, ee 2s 34-84 9s 7d- “Tha 
Shanghai ... TT. | oe | B/N 30s 88 Oo ea 
Singapore :...|ster. to TIT. | 2s 4a | Bs SHAAN 
Kobe ........|ster,to yen | T.T. Is Ld-dhd to GK 
Manila @eeces . to T.T. ayes +28 0 423-238 
ooeee/pence 60 T.T, | 24°58d | 234- % 
+ Rate for previous day. (t) Francs to &1 


77, 





3 Months. 4 le aronths.|6 Months.'3 Months. 4 Months. 6 Mest 








[June 11, 1997 






























May 7, | Mav 
1927, 1906, 2, May lay 
674.232 568,439 
11,287 a | | gid oe 
11, 1,362, 941 9608207 12585.1 


5,037,439 
pore 20,964,678 


8.743.256 7.874.349 rr 


~ Apr. 3. | ner 
1927, | ma * 
10/063 
8577 
361.947 
154,39 
1,675,973 


184140 
62,791 


rR 


Apr. 20, 
1927. 
10,020 | 
8,577 
149,875 


215,192 
1,591,115 | 


1,765,446 | 1,789,911 
61,979 62,476 


Apr. 22, 
927. 
84,656 

557,324 
13,672 
6,430 


274,569 
97,704 
121,218 119397 
92,451 90,544; 91544 
77,124 7, 1124 | | 771% 


apr. 14, | 
1927. 
84,666 
557) 57 


13,656 
6,429 


278,067 


Apr. 3, 
1927, 
84.708 
564,028 
14013 
6,430 


276,888 
101,109 


124 


weaa 





1927. 
1927. 





"se June 9, 


7 
2 June 10, 


44 


sh ish 14 
45 34 42 
a ot 

fe 48 afd safes 


R45 848 “ 
| B45 a4 B48 
3h 435 is 


34 
2h 2h 
124 (2h [2a 
\2 (23 pt 


= 





Bank Holiday. 





| Trade Bills, 





Ja* aig” 


4 314 5 14 
ar iy : ‘ 
4 da 54 


een 





































7 
ay 3, 
0,063 
8577 
1,947 
5,973 


11,42 
52,791 


pr. 8, 
84708 


028 
14.013 
6,430 


276,888 
101,)¢9 
119,397 
91.544 
711% 
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THE ECONOMIST. 


OVERSEAS BANK RATES. 


Changed. Changed. % 
. Oct. 3, 1925 ee 8 Osl0..ccccccecce Oct. 26,1926 .. 44 
amsterdam eee June q, 1927 ee 10 Paris eecccccece Apr. 14, 1927 ee 5 ; 
Athens «+++s*** June 23,1922 .. 7 Ue secccoee Mar. 8, 1927 .. 5 
peigrade ++++** Juvel0, 1927 «. 6 Pretoria........ Nov. 22,1924 .. 54 
Berlin .-++* nore Apr. 21, 1927 oe 54 Reval ccoccdescce Oct. 1, 1926 ee 8 
russels oe Sept. 4, 1920 ee 6 Righ. ccccccsccce Jan. 1, 1927 oa % 
yochare’ ee Aug. 26, 1926 ee 6 Rome eerceeseese June 18, 1925 ee 7 
Budapes oeee . June .. 1927 ee 6 Sofia eerccevese Aug. 5, 1924 8 10 
Calcutta ats * Sune 24, 1926 4. 5 Stockholm .... Apr.2l,1927 .. 
Coperbag *** “July 29,1926 o- 5d Swiss Bank 
oe nee i Mar. 22, 1927 ee 7 places eosscece Oct. 22, 1935 oe x4 

Helsing 0 2 “ Feb. 8, 1925 .. 7 Tokio ccccccccce Mar. 9, 1927 ee 5°84 
Kovno panne July 98, 1926 ti. 8 Vienna eecccece Feb. 4, 1927 ee 6 
a Fed Warsaw eecccece Ma. 13, 1927 so 8 
om Reserve .. Auge 12,1926 .. 4 Irish A 91. 1927 .. 5a 
pol Mar. 23, 1 oe B BN..-sseeeee-- Apr. 21,1927 .. 5h 
on Bank of Chile.—Discount rate for member banks, 74%; discount rate 


for the public, 8)%: 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 
According to advices received in London, the following are 


the Moscow quotations for tchervonetz :— 
£1,000 sterling equals 9424-54 tchervontzi. 


$1, 
1 tchervonetz = 10 gold roubles, £1 sterling = 9:46 gold roubles 


CURRENT RATES IN NEW YORK. 


The American Exchange Irving Trust Company cable the 
following money and exchange rates in New York :— 


June 10, May 12, May19, May 26, June l, “mes 


1926. 
3 
MONEY ... +s cecceeccerccccs 
Sas rmonay(@0 days? mixedcoll) 4 
neces :— 





927. 1927, 1927, 1927, 
% % 




















ik acce ae ., 

Seen -alieibie, 90 days.. 3 oe OF oc so Ge 6e eo 
Hen, ems —siigibie 90 days 3 oe ee 3 ee 7 oe 4 . : 
Ineli ible, 90 BAYS seeeeeree . oe ae ee oe ee 

aauwae accept. 90 days.. 4 od Bae SS LS 44 

Rates of Exchange. | Par (June 10, May 26, June 1, June8, 
New York on— | | Level. 1926. | 1927. | 1927." 1927 

London— 

G0 dayS s.eveee) | 82 48175 | 48144 | 4812 
Cable... .dooeee pene for £1 48666 = 4 eet? eaci oa 
Cheques ...... A ) é "B55 

Paris ......dheques/Cente for 1 frano 1930 | 2°96 915 | 3915 | 391 

Brussels ..see+ » |Cents for 1 Belga 13°90 | 299+ | 13°89 | 13°89 13:89 

Switzerland ..  |Cents for 1] frano 1930 | 19°36 19°2375 | 19°235 19°23 

lily wsseesevee w (Conte for 1 lire 19:30 | 363 | 548 | 5495 | 5°50 

Berlin ....+006 » |Centsforl mark. | 2381 (2380 /23685 (2369 | 2368 

Vienna .....++. 4 |Cts, for Austrn. shig.} 14°07 | 14°125 | 1408 1409 14°08 

Beate  ccchee as ents for 1 peseta 1930 (15°32 {1756 [17356 17°32 

Amsterdam .,,, /Centeforl guilder | 40195 (4016 |4002 (| 4002 40 03 

Copenhagen .. 4» 12625 (267) =| 2671 =| 20°71 

060 «.000 0p -» » | (Cente forl kroner | 26°804) a4 ow lees aaaeg 

y | 36°7 "75 
. Cents for ' 97° m. om. ’ 
, (Cents for 1 yen 4985 (4665 | 860n aT eae 

Hog Kong.... ,, \Cemts for H. Kong @| .. |5530 [4925 |4925 | 49125 
Shanghai .... ,, |Centsfor] Shng.tael| . 72°25 |63°25 | 63:00 6300 
Calcutta...:... 4, |Cente for 1 rupee. *: 13627 -|3620 ©3620 | 36:18 

Buenos Aires..  |Gold pesos for $100 | 103°65 |109°50 | 10430 10420 | 10415 
Rio de Janeiro ,, |Cents for 1 milreig 32°42 | 15:35 11:80 =| 1180 | 11°78 
Valparaiso .... » ‘Cents for 1 peso 12°166 | 12:125 ' 12125 | 12°125 =| 12°125 


+ Cents for 1 franc, 


SOUTH AFRICAN EXCHANGE RATES, 
The South African Banks quote the following rates :— 


| 


| London on South Africa, 





Union of South Africa. 





From Close of Mail 
__ February 19, 1926. 


Union of South Africa. 


From February 22 
1926, : 


South Africa on Lond n, 


| Buying. | Belling. Buying. | Belling. 
sctneninstsnseniadiaasaniiie diet lade ann n 
11 l 

e seenees weeseeeeeeduet ee dis, |parto}% pm. rem, 
ae feribtniate needle ihe dis, . ae 2 to ” 
days teenveeeseeeeey ae |, » | Soe . 
dave 00s cccccccces 3 % ” ” 1 " ” 
ee 3 % ” 1 % ” 1 ” 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the 


owin ° 
— "ink rates of exchange — 





| Method of — | Ses Leer ee en 
ee - a Quoting. |Par Value| Usance. | 1927, Rate, 
Teun ss ssesee es Sucresto &......| 1015 Sight London|June 4) 24°50 
= threes Bolivares to m3 | ” June 1 25 20 
Golomb (Bogota) .. Pesor to £20..... 100 ” June 4) 99°75 
ter ai tee eeeeess Cordobas to &.... i 4°8665 | ” Feb. 24 4°90 
Of........Colonesto# ... | 973 0° Mar. 385 
uate seveeees, Pesosto€....... | 90°23 a Nov.22, 26; 291 
Silica. : |DencetoBoliviano| 1920 | 2 May _6|_17% 
Cox OVERSEAS DOMINIONS RATES. 
—AMONWEALTH OF AUSTRALIA AND DomTnNion OF NEW ZBALAND. 





ma teres] 988 


Wig: Pees 
Way Seemes 974 


Ed) 
ee 983 





q| 3 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- | New | Aus- New Aus- New Aus- New 
: tralia. | Zeal’nd tralia. |Zeal’nd} tralia. |Zeal’nd| tralia. | Zeal’nd 
2, 


3 
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INDIA COUNCIL KEMIITANCES. 


The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1st to 
June 4, 1927, were as follows :-— 


£ 
Purchases of Sterling in India .. ......se..eeees-ee+s 1,957,000 
Transfers from the Paper Currency Reserve in England to 
the Treasury Account of the Secretary of State for India 
in Council eee eeee es eeeersreeeereeseseeseeeeeseeeeeee 4,000,000 
5,957,000 


BULLION. 


The following statistics of imports and exports of gold for 
week ended June 1, 1927, are issued by the Statistical 
Department of H.M. Customs and Excise :— 





. Imported into Great Britain and | Exported from Great Britain and 























Northern Ireland. Northern Ireland. 

From— £ To— £ 
Belgian Congo.............. 24,100 RONEN <<< crgadesiensasexes 129,653 
Venezuela 5,027 | Netherlands ................ 33,100 
British Guiana 2,966 || Belgium .............. anit ; 102,501 
British South Africa : | France megbonanmneacas eal 1,580 
Other Countries ..... ee Kei Bn WO ab eh isa batcccascccuges | 2,000 

| Gibraltar ..... ateberecsencel 2,C00 

|| British India................) 154,025 

| Straits Settlements ........ 9,575 

|| Other Countries ............ | 615 
Total declared value of —— || Total declared value of) ————— 
___ imports oo... ee eseeee ees 69,757 || exports .......... ---| 435,049 





Return for Week ended June 8, 1927. 
Imported into Great Britainand | 
Northern Ireland, 





Exported from Great Britain and 
Northern Ireland. 




















fi 








From— £ | 'To— | £ 
British West Africa ........ | 29562 || Germany ........ccccecce del 2,720 
British South Africa........| 636,641 | Netherlands. .............-) 6,800 
Other countries ............! Oe a ahs ses <0 5.5skbadeneen | 1,700 

i te ee selena 6,600 

|| Other countries ............ 900 
Total declared value of, —-——— | Total declared value of — 
imovorts...... .....-..; 666,860 || GUIGTED 5 <n cccccessccses| 18,720 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week 
as announced by the Bank of England, have been as follows :— 


1927. ARRIVALS, z | 1927, WITHDRAWALS, 

ME W 4.cs cbiutkcnesscauwecincis nil June 3—Bars sold .......... 500,000 

” eG sVANGin sceeeceeneen nil <a IS Dicetakececweuecees - nil 
se 7—*8. Africa...... sovs. 250,000 o 7—Holland ...... sovs. 10,000 
% OD cestdecuessane iecdadiios nil om 8—Holland ......sovs. 100,000 
e India, &c....... sovs. 91,000 
n 9-—*S. Africa......sovs. 500,000 * 9—Bars sold .......... 1,000 
Holland........ sovs. 400,000 
Ge HR tacssscetewcces cocsece 8 Bill »  10—Bars sold ........ ae 5,000 








ON vic ccdscccsecccecenccs HOH Dota vai pctaccececccecceees LIZ 
Net withdrawals. £367,000. 
* Released from set aside on account of. 


Messrs Samuel Montagu and Co. write on June 8th as 
follows :— 


GOLD. 


During the week under review £458,000 on balance has 
been withdrawn from the Bank, making a net efflux this year 
of £182,000. Since the restoration of an effective gold 
standard there has been a net efflux of 45,506,000 as set out 
in the daily bulletins at the Bank. 


SILYER. 

Despite some vacillation the market keeps fairly steady. 
India gave some support, but bear covering and an occasional 
demand from America have been the chief factors. China 
has been more a seller than a buyer. The tone is rather 
unsettled. As the pressure for prompt shipment is relaxed the 
difference between cash and two months’ delivery has dis- 
appeared. An official forecast issued from Simla yesterday 
states that the monsoon rainfall in India during 1927 is likely 
to be normal ar in excess of normal in the Peninsula and the 
north-west of India, and normal to the north-east of India. 
The following were the United Kingdom imports and exports 
of silver registered in the week ended the Ist instant :— 





Imports. £ Exports. £ 
sal 50,633 | Iraq ......++seeeeeee+- 100,000 
Mexico ....ceseeeeeees+ 130,397 | British India .......... 147,105 
Other countries ........ 4,129 | Other countries ........ 20,756 
185,159 267,861 
Inpian CUBRENCY RETURNS. 
(In Lacs of Rupees.) 
eee. nee we Anas 
Notes in circulation e@eeeeeovoeoeeeee 17,075 oe. , ee ? 
Silver coin and bullion in —_ 10,343 .- 10,354 .. 10,412 
Silver coin and bullion out of India on o< pe ee oe 
Gold coin and bullion in ee - -. 2976 .. 2976 .. 2,976 
Gold coin and bullion out of India a ae ‘ ee a 
Securities (Indian Government).. 3,546 .. 3,546 .. 35,546 
Securities (British Government).. 210 .. 210 oe 210 


No silver coinage was reported during the week ended the 
31st ult. The stock in Shanghai on the 28th ult. consisted of 


































en cannes ent ps 
Sa oer 


pe er pe ane 


serene eT 


vapor bn Bane ah 


Pe manees oe 


a 





We Teen Aah GS alle Seg et een 
S saa 

















1256 


about 74,400,000 ounces in sycee, 73,600,000 dollars, and 5,500 
silver bars. No fresh figures have come to hand 


GOLD AND SILYER PRICES. 




















_ Silver—Per Ounce. 
Ounce. Cash. Forward. 
1927. s da ob d 
June 4,....) 8411 
coe aink cee 
zones . - obits 
eeee 4 1 
9... 84 114 263° 
10....; 84 iif | 26 


NOTICES. 


The retirement of Mr Arthur E. Salt, chief inspector of the 
Bankers’ Clearing House, is announced. Mr Herbert J. 
Woodcock, the duty-inspector, will succeed Mr Salt as chief 
inspector, and Mr Ralph Miller has been appointed deputy- 
inspector. 

We regret to announce the death of Mr Randal J. Alcock, 
of James Service and Co., importers, general merchants, &c., 
Melbourne. Mr Alcock was late chairman of the Royal Bank 
of Australia, Limited, which was recently amalgamated with 
the English, Scottish, and Australian Bank, Limited. 

Barclays Bank, Limited, announce the apening of a new 
branch at 15 Palace avenue, Paignton, under the management 
of Mr G. V. Francis; also a new sub-branch at Titchfield 
(Hants) under the management of Mr A. A. Atkins, who is 
also manager of Fareham branch. 

The Midland Bank announces the opening of a new office 
at 14 Queen’s drive, Broad Green, Liverpool, under the 
supervision of Mr J. W. Barker, manager of the Old Swan, 
Liverpool, branch. 

The Standard Bank of South Africa, Limited, announce 
that a branch will be opened at Warden, in the Orange Free 
State, on July rst. 





ANALYSIS OF BALANCE-SHEETS. 


BRITISH CELANESE, LIMITED. 
February 28, 1927. 


LIABILITIES, Cee | ASSETS, Com 


with Feb. with Feb. 
Amount. 28, _ Amount. 28, = 
14% cum. pref., £1 4,250,000 .. ee | weoctona land, 
Ord. shares, 10s .. 1,150,000.. .. | _ buildings, &c. .. 3,889.549 .. + 6,212 
PEL Gs Seccesente 4000,000 .. | Goodwill, &c. .... 1,887,304 .. + 359 
64% bonds ........ 286,000 .. ss Furniture, &c..... 24411 .. + 1,426 
SO icc cdeuents 40,000 .. — 10,000 Stocks . -- 403.239 .. —189,026 
Sundry creditors... 338,787 .. + 45,582, Sundry debtors -- $16,916 .. + 81,087 
Depreciation re- thi kes whies 515,494 .. +358,718 
serve account .. 536,933 .. +4 223,194 Profitand loss.... 565,827 .. oe 
General reserve .. 1,020 . 





seeeee 7,602,740 .. +4 258,376. Total ........ 
BRITISH ELECTRIC TRACTION. 


Total .. 7,602,740 .. +258,776 








March 31, 1927. 
LIABILITIES, Compared ASSETS. Compared 
with Mar. with Mar. 
cmt. 31, = cmaen. 31, 1926. 
£ 
Ord. stock...... a . Investments .... 4 499 .. + J 
Pref. stock ...... 712,744 .. eo Leasehold prem. sos ae mise 
Debentures 1,620,012 .. ue Furniture........ 2.458 .. — 1 
Reserve. .......+. on Debtors .......... 163,050 .. — 4,527 
Creditors ........ 13,944... — 2,769) Cash ...... eoccce §=60BL 1,308 
oan from bankers 110,000 . 60,000 
Int. on deb. ...... ee “< 
Undivided profits 
account........ 294,490 .. + 22,492 
Revenue account 
balance........ 118,838 | os + _ 1,650 
Total .....e0 4,747,812 oo + - 81,374 Total ........ 4,747,812 .. + 81,374 
J. LYONS AND CO. 
March 31, 1927, 
LIABILITIES. Compared ASSETS, Com; 
with Mar. ith Mar, 
capes. 31, : a. 31, 1926. 
‘Ordinary shares .. 400,000 .. as aay buildings, . 
“A” ordinary.... 1,181,275 .. + 7,500) &c............. 8,978,818 .. +1,041,627 
5% pref.shares .. 7,065 .. Se Stock potncesnesss 2,104,710 .. — 351,452 
1% pref. .......... 2,000,000 .. et Debtors ........ 761,639 .. + 24,903 
4 we oar epee oe o* Investments in 
; oe 06 associated cos. 302,941..— 3,537 
Prop. profit shares ee oe eeesece om 
“Be prop. —s 500,000 Cash ........... - 517,818 .. 85,757 
4 db tock 500,000 SS fas 
. Stock..., 9535 — .. 2,414 
% deb. stock.... 125,000 .. ~ 
4 deb. stock 66 820 .. 
se neal 1,577,806 .. + 
Invereat accrued... 23,784 .. +4 5,712 
Sposa hips sca oo +. —374,776 
nk loan ....... - 650,000 .. +650,000 
a ian > elreet ° 17% 
er ee ee eee . +100,000 
Peath onl loss.... __ 4968 .. + 5,380 





Total. ....+++12,/665,926 .. + 685,784 





Total ........12,665,926 .. +625,784 








THE ECONOMIST. 


MALACCA RUBBER PLANTATIONS, 
December 31, 1926. 


LIABILITIES. Cee 


ASSETS. 








DIVIDEND ANNOUNCEMENTS. 


YT Rate % per annum, except where | Divlar 

















mar or stated in C 
* Interim div. + Final diy, | twee 
Name of Company. Interim|Date of ears, 
or Pay- of Lat'st) Pre. 
Final, | ment. Payment. Year, vious, 
Rallways. 
Bengal and North- wee|_ 49% [(@bonuslof 4%) Lesstax | ” | ® 
1 Nagpur ......-+. evens dine a July 1) Lees tax 
Roh kund and Kumaon ..... 4%* (&bonus of 2%) Less tax a 
Banks. 
Arglo-Polish Lt ace euheben geese | | 4 
Bank of British West Africa . 3% | 515 
Bank of New Zealand .......... 1/4 p.s.t (bonus of 1%) . 1% | 14 
Guaranty Trust of New York . 4 | Quarterly 1 ag 
Imperial of Persia ............+- 6/ oe (bonus) of 1/ p. = free Lips lips, 
Netherlands India Commercial) . } 
Ottoman .........+« eeecececceess ee a ha nil 
Mining. 
Bangrin Tin .........cccsecees atte . 15 | 0 
Berenguela Tin ........ccseeees aw Less tax. 10 | 
Frontino and Bolivia ..... eccce ome July 1) Less tax i 
REE non cocetevetnceyonseee 1/ p.s.t} une 21) 0 | % 
Marmagito ......cccceccsscees 6d p.s. July 1) Less tax ips) = 
Mining Corporation. of Canada. .|12 Less tax bos 
Nevada Consolidated .........- 37ac p.s.|June 30| i ds 
Siamese Tin ......... Sees seneube 5 | @ 
ssbiidhaesidiiaitalisasibiniiontes 1/ p.s.*|June 21) ~ ata 
Town Properties of neaage o-| _ 0%" ee “at 
Utah Copper. ..........0s. $1'50p.s|June 30) oe 7 
Tea and Rubber. \ 
Asahan Rubber ........... eoees| 5%* |June 15 oe + | oe 
Baravora (Sylhet) Tea ........ 2 Tet -- | Less tax D!. 
Bido Rubber.........00+sceeeeee +} .. | Lesstexat4) | # | .. 
Bukit Mertajam Rubber........ 15%t -- | Less tax | 7%) @ 
Dijember Rubber .......... ee.-| 20%t |June 24; Less tax 0 | 4H 
Doloo Tea ....00..eeeeeseeeese e+} U5%t | oe | ** | |. 
Dooars Tea ........ceeesseeeeee 32+ | ce | * ; 0 | 
Empire of India and Ceylon Tea, 15%+| .! oe 183 
Jalinga Tee .......0-.2.00es coos) 1TA%t |e : | 2 | 
Marudu Rubber ..............6- os | ee . 1. 
Recon @ (F.M.S.) ane «-| 5%* |June 29 | oo | 
Serom Rubber.......... aia i 4%* .. | Less tax. re fiw 
St Ives Rubber Estates ........ 3%* -- | Less tax oo io 
Sungei Kari (Sumatra) Rubber..| 10%* ee ts ie 
Sungei Tiram Rubber ...... ecco] oe *. | Less tax, Gi 
Other Companies. | bs « 
A.J. White ...... so 6%t| .. ; 0) 8 
Altrincham Electric Supply . ee . . | % | i 
Anderston Foundry saa “s # io 
Artillery Mansions...... -. | Tax free | 10) 1H 
Asprey and Co. ...... ee 4 . | ¢ 
— aie. oo cece ee ee 1 ¢ | 
von Electricity Meter ........ ee ° ** | | pe 
Barclay, Perkins................ £6 pst} .. | Tax free apa es 
British Electric Traction ...... ee wf . | gi 
British Empire Trust .......... ee —— * 1 35 | 
British South African Explosives} . -. | Tax free a 
Brewers and Distillers of Van- | i 
ME bhi n<oeceneparsvacs a 5 |July 15 ** a 
MNRIEIEE «is ackubbic denenceeesaee 1/ p.s.*|\July 1, Tax free is 
Canada Landed and National a 
Investment .............00+ 2%" July 2 Quarterly er 
Cape Electric Tramways...... %* | .. _| Tax free Beal & 
Cardinal Investment Trust Def.) 5%* July 1, Less tax ‘eel es 
Cleveland Bridge & Engineering) 5* .. | Tax free 1 4 | 
Columbia Graphophone ........ - { * ea 
Ewart and Son. ..............06- 32* | Less tax 1 30 | 30 
Fuller’s Earth Union .... Ta%t ** | % 1 
General Securities Investment. 8t | Less tax 1 10 | 10 
Globe Telegraph and Trust ....|/ 5/ p.s.t} .. | * | 39 | 0 
Guest, Keen, and Nettlefolds .. ij pst .. | . in 
Horace Cory..........sesecseee: * lJuly 1 Less tax rs 
Imperial Tobacco of Canada. . 14% jJune 29 . ait alt 
J. Lyoms and Co... ...eees- one ae ea 4 | 74 | i 
John Croall and Sons .......... ee ee i 30 | 10 
Kapp and Peterson .........+. ee . | 6} 5 
es’ Dwellings ............0 .. | Less tax | ae 
Lancashire & Yorkshire Waggon 7 ‘p.s.t ++ | Less tax Wega 
Liebig’s Extract of Meat......../7/ p.8.*| +. | Tax free “6h | 5 
cnssvehsnaneinaniennianaite os ee “ | 6) 
Mirrlees, Bickerton, and Day .. ° 1 60 | % 
Nalder and Collyer’s Brewery . 20%t (&bonuslof 15%) - ip 7 
Noakes and Co, ..........0s.+0 ol 
North-Eastern Breweries ...... 10/ ha July 1, Less tax. | 
Northern Mexico Power and a ee | “ 
coe peeeiesoussees 1 June 30 on 
i oe paibossenscteeveny * iJuly 1) Tax free” | 
eter er (Warrington) Dee ae 
Peveeeeeseresees 24%t July 1 ons | oe ” 
Quebec Power ............ eoees| S12 p.s.jJuly 15) es fe 
Rio de Janeiro Fiour Mills .... 1/3 p.s.*|July 1 Tax free i te 
Royal Exchange, Glasgow ...... 34" oe Less tax ie 
Scottish Reversionary ......... 6* oo Less tax | 
Sheffield and District Cinemato- 10 | 0 
grap h . eeeeerereseeere * Less tax | 10 Ur) 
Spiers A DONO san sinsennio coo] BMF .. {Less tax Sige oe 
Sun Paper Mill ..............+- 1/6 p.s.*|  . Less tax i pe 
T.H. Downing ...........++ 24%t . -° 20 * 
Theatre Royal, Birmingham....| .. . _| Less tax 54 
Tred Iron and oeeses 24%+t |July 2 Tax free } § 1h 
Trust ouses Seeeeeeeeereteseee “* ee — { 10 
DWPOOES o.60.ccccnsesswovcees vi .- _| Less tax was 
United Discount and Securities} 6% |July | Less tax oo | 5 
Usher's Wiltshire Brewery...... 8* .- | Less tax 2 | a 
Whitehall Electric a ae oe 2 1 15 
Whitehead Iron ....... 9%t fess tox 

















(June 11, 1997 


"a i928" vue 
“aha ’ é A Amount, “Let 
7 cum. pref. .. y ee os state propert £ 
o. shares ...... 491.613 .. + 31,758 Buildings te ye v- Agee r+ + 14g 
om deb. stock . 175,220 .. — 19,370 | Vehicles, o i + lay 
General reserve.. 755,936 .. + 91,455 |Stocks |.......” ‘ig’ 7 
Depreciation Debtors .......... 354 ~  e 
reserve ........ 32,938 .. + 10,861 |Guarantee acc, — lon 
Reeeties reserve 65,724 .. + 28,278 foteng rubber ., 144,000 *" r3 
Creditors ........ 50,389 .. + 9 |Cash ..........2, 62178 |) 
Interim | dividend cess z see British Govern. > By 
Profit and loss .. ee ment securiti 
Miecellaneous ~~ M2649 .. + Ta5y 
vestments ...... 8642. — 
scucepitinaienas-~: ueigaiams i 3H 
Total .....000 1,832,288 o- 146,211 Total Peeereee 1,832,288 oo + 1420) 
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. eee 
covcodeoeeses® 


b ccconcenec eee e.iee 
Perseverance ..-- 


Balagha 
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he and Motor .- 
Chempion seeeee ar 
Syndicate .--+ee+- 
Ceo and Bolivia esnpes 
t Tributing ..-+-- eoee 
— (Rhodesia) 
lder Proprietary 







24,073 


4,078 








492) plati| num 


oe 





Tons 
Crushed Gola Recovered. 
Value. | Profit ; 
Mill, ii Mill. if 
Tons cane Oss. & a 






5,047 





GeeVOr ..- ++: ss reeeeeeerees! 
Jdris Hydranlic.........-0- 
Ja tar Nigeria ........--+- 


K’nta 
Kramat Pulai.... .. 
KWAP® 0... weeeee oe 
Lower Bisichi 
Malayan 
Neraguta Extended 
Northern Nigeria...,.. 
North Ropp ........00---- 
Pahang Consolidated......| 
Pattani Consolidated. ... 
Pusing Rubber and Tin ..| 


Ravfield (Nigeria) teesees,| 
Ribon Valley... ....... 


tee eeeseeeeeee 


eee eee weer reee sores) 


sereee 





Corer ereeorsesecsecs 


Tin Fields of N. Nigeria . 
Tongkah Harbonr . 





wee ee ewes 


Co ‘ 
Bwana MKutwen | 


Pee ee eeene 


Messing 
Poderosa 


tees eee a eeeee 


lee 
onan Navigation ..0.%.. 
ese Engi 
coe meen 
amunti Pa san shar 
— ng peesebas 


*8eeeeee, 
tT ee ee ee eeees! 


Lintner 
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Teka ipi 
Tronoh alping 





Vereenis i. CCrreescece 
Wankeens Estates 





lena te 
Molesian Broken Hill... of 
‘Crown oe — 
tary Diamonds .._ 
Guia nena of British 
West Airinay pictcteseres 


Broken Hitt Bio 
my pANY’s ore 


Tag Mounr 
t Lyer 
‘© May 25th the mili 


i 
80 





| 
j 
' 





Black tin; amount realised, £8,300. 
Est. value, £7,817; est. cost, £2,444. 


Shipped 3 tons; realised 7 tons ; value,£1,420. 


Concentrates. 
Shi 
vi 


, 80 tons; realised, 80 tons; approx, 


. £16,240. 
3t | Est. value, £5.577; est. cost, £1,762. 
173 Est. value, £2 976. 


3 Tin realised, 18 tons ; value, £3,650. 
116 
10 
170 
ll 


Value, £20,800 ; cost, £8,810. 


Tin realised, 15 tons : "value, £3,040. 
aa ; 6 tons alluvial. 


ross mining profit, £536. 


Cencentrates. 


Concentrates ; 89 tons wolfram; est. vaiue, 
£4,574; est. cost, £2,750. 


oe 


Est. value, £4,140; est. cost, £2,227. 
Est. value, £5,800; est. cost, £2,650. 


Est. value, £2,917; est. cost, £1,773. 
Valued at £10,500; gross profit, 


Copper oxide, 


copper. assaying 
ppe yi 


£8,500. 
Est value, £4,620; est. cost, £2,180; est. profit, 
£2,440. 


ual to 452 tons refined 
89 per cent. 


trates containing 536 tons copper. 
460 metric tons, assaying 21 per cent. 


64) Est. value, £2,741. 





Sold during week ended May 28th. 
Est. value, £'2,190; est. cost, £2,735. 


Est value, £17,600. 


Est. value, £3,404; est. cost. £3,421. 
Est. value, £315; est. cost, £433. 

Est. value, £2,415: est. cost, £1,245. 
Est. value, £6,209 ; est. cost, £4,608. 
Est. vaiue, £10,500; gross profit, £8,500, 
Est. value, £9,915; est, cost, £3,300. 
Est. value, £6,481; est. cost, £3,755. 


Coal sales: 13,780 tons coke sales. 


Lead. 


3,965 carats. 
2,121 carats. 


5,524. 





me were treated at the till of he Broken 
y, a e m ti roken 
fncentrate duced 670 tons of le cneana 


ill Proprietary Com- 


ad concentrates and 575 tons of zinc 


 Minine ann Ratway Company, Ururrev.—From April 28th 
treated 7,474 tons of ore, producing 1,644 tons of concentrates. 





prit 23rd, 3,548 tons of 
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Burma Corporation, Liurrep (Incorporated in India).—During the month of 
May 38,959 tons of ore were mined, including 2,651 tons of high grade ore. 30,000 
tons of ore were milled in the treatment plant, producing 11,040 tons of leady con- 
centrates. 13,477 tons of lead-bearing material, inc uding 3,138 tons of high grade 
ore, were smelted in the blast furnaces, producing 5,773 tons hard lead for treat- 
ment in the refinery. Refinery products were 5,466 tons refined lead and 478,882 ozs 
refined silver. Of silver production, 72,852 ozs were recovered from the treatment 
of copper matte. Zinc plant produced 5,180 tons zine concentrates, assaying 
13°4 ozs silver, 83 per cent. lead, and 46°8 per cent. zinc. In addition to the above, 

tons copper matte were produced from the treatment of accumulated smelter 
by-products and 6,761 tons copper ore. 60 tons of antimonial lead were a! o pro- 
duced, Included in the tonnage of refined Jead is 531 tons recovered from the 
smelting of copper ore. . 

Nort Broken Hii., Uimirep.—For the month of May the production was as 
follows :—37,280 tons of crude ore were treat: d, producing 6,650 tons of lea@ con- 
centrates, averaging 64°5 per cent. lead, 30°8 ozs silver per ton, and 7°7 per cent. 
zinc ; also 6,710 tons zinc concentrates, averaging 47 2 per cent. zinc, 6°3 per cent. 
lead, and 7°4 ozs silv-r per ton. 6,329 tons of damp slimes were treated, producing 
650 tons Jead concentrates, averaging 60°3 per cent. lead, 44 ozs silver per ton, aad 
12°3 per cent. zinc ; also 2,050 tons zinc concentrates, averaging 45% per cent. zinc, 
38 per cent. lead, and 5°7 ozs silver per ton. 

San Feancisco Mines or Mexico, Lourep.—Operations for May :—Ore treated, 
15,800 tons; residues treated, 7,830 tons ; lead concentrates produced, 2,334 tons ; 
zimc concentrates produced, 4,006 tons. Estimated net smelier retarn on lead 
concentrates $163.473 (U.S. currency), and on zi: c concentrates $91,469—total, 
$254,942. Operating expenses, $1 14, jmated operating profit, 119,128. 
Capital expenditure, $54,455, (Office Note.—This feturn includes a plus adjust- 
ment of $25,217, being excess 0: realisations of produc.s over valuations in respect 
of previous months.) 


RHODESIAN GOLD OUTPUT, 





——- ee 
January @eeeceeesceneeseeecesece 226,668 
Pebruazry .....cscccccccsccccssecs 218,990 
March Peeeeeeeeeseeseveeerseseseee 207,097 
By Snare owscosene <> snanneeen ae 
ee 204,613 
NIN occonseeceuersdesonnt 212,158 
—- Peover esesessserecccose as eas 
November .............cceee, 214,336 
December eeeeeeseeaeeeeeseeeoeeese 209,099 





*Norz.—The value of the gold output to December, 1525, fluctuated in 
accordance with the amount of premium declared to the Mines Department 
of Southern Rhodesia. 





STANDARD BANK 
OF SOUTH AFRICA, umreo 


Bankers to the Imperial Government in Sonth Africa; and to the 
Governments of Northern Rhodesia, Southern Rhodesia, 
Nyasaland and Tanganyika. 


. £10,000,000 
"$8,016,660 


£2.229.165 
£2.893,336 
£6.687.496 


£11,809,995 



















AUTHORISED CAPITAL 
SUBSCRIBED CAPITAL 


P AID-UP CAPITAL eee 
RESERVE FUND _.... 
UNCALLED CAPITAL 


eee e 





Board ef Directors. 


William Referson Arbuthnot, Eeq. Solomon B. Joel, Esq., J.P. 

Bir David M. Barbour, K.0.8.1.,&.0.mM.@.| Horace Peel, > 

Edward Clifton Brown, Esq. ty gt ~\ayppaeealeates 
Robert Dickinson, eq.” Rt. Hon. Lord Sydenham, 6.0.8.1., 
James Fairbairn Finlay, Eeq., 0.8.1. ¥.8.8. 














Sentor General Manager in South Africa—J. P. Smet. 
Joint General Managers in South Africa { — i 


Deputy Gen. Managers in South Africa—G. F, Le Sueur, W. K. Robertson. 
heaton Manager—Bertram Lowndes. Seeretary—Herbdert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E.C.4. 
London Wall Branch: 63, LONDON WALL, E£.C.2. 

West End Branch: 9, NORTHUMBERLAND AVENUE, W.C.3. 

New Yoru Acency: 67, WALL 8TREET. 


HamBourG AGENCY: 
Bank of British West Africa, Ltd., 49-53, SCHAUENBURGERB-STRASSB. 


Over 340 Branches, Sub-Branches and Agencies in SOUTH AND 
EAST AFRICA. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKES. 
INCOME TAX.—Olaims for recovery of Income Taz undertaken. 
COMMERCIAL SERVICE 


ranches in Africa, and Agents and Correspondents 
The Bank has over 340 Branct 2 a os 
















throughout the World. Industria) 

maintained with special attention to and Credit 
cea ccace, This service is available to Importers and others 
wishing to develop trade between South and Africa, the United States 


of America and the Continent of Europe. 
THE STANDARD BANK MONTHLY REVIEW is cent post free on application. 


By sires tho Wakao Wnfermetion om all Buia and Bost Afvtcon mater of rate 
Commercia) Interest. 
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TRANSVAAL GOLD OUTPUT STATISTICS 
































April, 1927. May, 1927. 
Name of Mine. Est. | Est. | Est, | Est. 
Ore. Yield. | Profi, OF | vield, | Profit, 
Tons. & | &£ | Tons.| & £ 

Acrora W. United (10s shares).. 7,450 9.125) 1,335 7,000; 8112 518 
Brakpan ......ccceceseceseeesess, 73,000 131,440! 50,004 | 78,500 | 137,397, 55,730 
UP TROED 2c ncisneceuieeenens sees. 78,000 | 123,093; 15,287 | 74,500 | 110,382; 2,798 
Consolidated Main Reef ..... --. 55,300 83,058! 15,095 | 59,10C | 90,233) 16.508 
Crown Mines (10s shares) ...... 208,000 285,468) 77,433 | 223.000 | 310,225, 88,6S2 
Durban Roodepoort Deep ...... 36,800 50,756 837 39,000 | 53,227, 1,106 
East Rand Proprietary ........ 126,000 139.356 7,137 | 141,000 , 154,202, 10,159 
Ferreira Deep .............++0: - 52,400 30,857, 3,075 33,300 | 51, 99, 5,093 
Geduld Proprietary ............ 79,500 110,400, 43,769 | 894,000 | 117,078 47,382 
Geldenhuis Deep .............. 62800 60,813 3,6:3 67,000! 62,884 2,789 
Glynn’s Lydenburg ............ 5.500 — 9,272 1,283, 6,200/ 8518 147° 
Government Areas...........++- 194,000 | 375833 220210 | 200,000 | 388, 65, 230,300 
Kleinfontein, New........... eee 498,900 45,419 4,227") S588 | 46.552 2,288 
Langlaagte Estate......... eeeee 76,500 , 97,636) 20,061 80,000 | 101,159 21,015 
Meyer and Chariton ............ 15,700 20,868, 4,412 16,200 21,880 4,502 
Modderfontein B. ............ -- 65,000 105,192) 45,956 | 68,500 | 112,459, 50,736 
Modderfontein Deep Levels .... 42,700 520, 65,161 | 44,200 99,640 65,364 
Modderfontein East ......... --.| 55,000 73,950, 12,031 | 59,000 | 75,718) 11,380 
Modderfontein, New (£4 shs.) ..| 129,900 | | 173,517 133,000 | 310,961, 180,453 
New State Areas............ e+. | 68,000 125,648) 71,000 | 130,663, 54,219 
Nourse Mines ......... ceseeeees 57,800 68,575, 4,391 | 6u,700 | 72.145, 6,500 
Primrose, New...... evecccecces- 20,000 / 17,260 1,526 20 200 | 17.385 1,534 
Randfontein Estates.......... .- 205,000 209,42.) 484 | 212,000 | 214,918 30,719 
Robinson Deep ........-see--+-, 69,900, 81,554! 11,190 | 77,500 | 86,282 13,343 
Rose Deep.......ceessccccsesess 54,300 51,007' 5,238) 55,700 51,664 5,120 
Simmer and Jack ........... «..' 72,500 73.276 7,636} 76,200, 74,358 10,149 
Spring Mines ..........seee00+- 67.000 | 116,690) 51,337 | 65,200 | 125,432, 57,814 
oe acces 19,000 | 79,27! 43,051 19,000 | 80,387, 42,619 
Transvaal Gold Mining Estates., 15,800 | 21,920} 1,6¢9 | 16,850 23,310, 2,726 
Van ByD.....ccccccccscccccccces| 30,000 38,941| 5,764 | 38,000 | 40,952 6,101 
Van Ryn Deep.........-.++0+02- 63,500 | 106,13 | 50,254 68,.00 | 108,272! 50,275 
Village Deep...........- ceveeee- 498,500 | 59,803) 2,192 | 48,000 59,541 1,040 
West a Consolidated ...... 39,000 39357) 3,004 40,800 | 39,965, 3,059 

West Springs ........... eseyee-| 47,500 74,824! 49,000 | 77,181 
Witwaters:and Deep .......... 43.700 48,710 17,188 | 97,300 50,540 7,519 
Witwaterscand (Knight’s)......, 46,600 46,404! 48,600 | 47,655! 6,110 
Wolhoter ......cscccceee edecens 30,300 28,973 136 | 31,100 | 29,770) 123 

* Loss. 
OIL OUTPUTS. 

ANGLO-ECUADORIAN OILFIELDs, Limitrep.—-The production for 


May is cabled as 4,757 tons. 


Arex (TRINIDAD) OILFIELDS, Limiten.—The results for the montt. 


Mav are as follows :—Production of oil, 23,c00 tons; deliveries, 
1.450 tons, 
artisn BuRMAH PreTrRoLtEUM Company, Liwitep.—A_ cablegram 


s been received from Burma reporting that the production of 
«cade oil by this company and the Rangoon Oil Company, Limited, 
tor the month of May amounted to 44,226 barrels. 

Cartex Or.—The production of its subsidiary companies for 
May is 18,203 barrels or 2,637 tons. 

[acTA ROMANO PETROLEUM SYNDICATE, LIMITED.—Production for 
the month of May, 3,338 tons. Fourteen wells were in production, 
seven wells are in drilling, and one is being fitted up. 

Mexican EaGie Or, Company, |Limirep.-—The production for the 
week ended May 28, 1927, was 136,000 barrels. 

STEAUA) = RoMANA (British), Limitep.—The production of 
the Steaua Romana Company, Bucharest, for the month of Mav 
was 49,040 tons (compared with 29,800 tons for the corresponding 
period last vear), which is the highest monthly production yet 
obtained by the company. 

TRINIDAD LeasEHOLDS, Limirep.—Oil produced during May, 
16,750 tons. Oil purchased during May from other companies, 
24.100 tons. 

UNtvep British OILFIELDS OF TRINIDAD, LimiTeEp.—Production 
tor week ending Wednesday, June 1, 1927, amounted to 1,292 tons. 

UNITED BRITISH OILFIFLDS OF TRINIDAD, LIMITED.—Production 
ior week ending Wednesday, June 8, 1927, amounted to 1,305 tons. 

VENEZUELAN OIL CONCESSIONS, LIMITED.—Production for the 
week ended June 4th was as follows :—Bolivar District, 56,520 
metric tons (previous week ended May 28th, 52,467 metric tons); 
Maracaibo Tistrict, 3,163 metric tons (previous week ended 
May 28th, 3,431 metric tons). 


Reports and Notices. 


United Indigo and Chemical Company, Limited, have removed 
to Union buildings, Chapel walks, Manchester. 

Mr Irvine Campbell Geddes has joined the board of the Equit- 
able Life Assurance Society. 

Mr A. R. Stenhouse and Mr A. K. Rodger have resigned from 
the board of the Home and Foreign Investment Trust, Limited, 
and Mr W. W. Brock (of Messrs. Grahams, Rintoul, Hay, Bell and 
Ce.) has been elected to fill one of the vacancies. 

The Employers’ Liability Assurance Corporation, Limited, are 
removing their Bristol offices on the 11th instant to the new 
building at 16 and 18 Clare street, Bristol, which will be occupied 
by the Clerical, Medical and General Life Assurance Society and 
the Corporation. 

On and after June 16, 1927, the address of the London office 
of the Premier (Transvaal) Diamond Mining Company, Limited. 
will be situate at 15 St Swithin’s lane, E.C. Telephone, Central 
1460, 
The head office of the Anglo-South American Bank, Limited, 
has received telegraphic advice from the Madrid branch, under 
date 2nd inst., stating that a Spanish Royal Order, published on 
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May 31st, makes it obligatory for all banks to 
with a minimum of 25 centimes, on all paymen 


























































charge 4 per ; 
ts by banks ¢ 


, 


banks in the same town, unless cover js provided at} O Other 
day previously. ihe Royal Order became operatiy me NaSt ong 
instant. ~ 4S 1Tom ist 
The Standard Bank of South Africa, Limite Io 
lane, E.C., announce the numbers of certain bonds .s ty 
bury (Southern Rhodesia) 4} per cent. municipal Joan > Salis, 
redemption on June 3oth. MOD fog 
GREEK DEBT.—The Council of Foreign Bondholders issyec y 
following information, compiled from figures wablishes the 


International Financial Commission at Athens. with repard in « 
revenues assigned under the Law of Control for the a = 
Greek debt from January 1 to April 30th, 192- = 

those for the same period of 1926:— — , 


f the 
’ Compared we 


'* Monopolies, To.| 
bacco, Stamps, |,.. 
and ‘Piraeus Customs 
Stamped Paper. | 











| enn 


; Drachme. Drachme. 
Gross receipts, April, 1927 ......' 12,337,576 80 68,645 ,450,00 
Do do do 1926 ......; 22,580,928.40 | 51.644'32045 
Estimated receipts for four months = aes et oe | 
(Law of Control)............ 9,633,333.33 3,566,666.67 
Actual receipts for four months, F 
cheekedeehokeeosessenet On.0a8,20000 | 228 586,476.85 


Actual receipts for four months,, 


s+++|_71,057,346.95 | 176.482,282.89 
* Exclusive of increases in duties and selling prices not subject to 
the system of plus-values. 





Note.—-Of the surplus over the estimated receipts from the mono- 
polies, tobacco, stamps and stamped paper, 49 1-5 per cent. 3 
applied towards increasing the minimum rates of interest 


sinking fund on the External Gold Loans of 1881 to 1893, 


BANKS. 
ANGLO-POLISH BANK, LIMITED.—The net profit for the yea 


ended December 31, 1926, amounts to 420,024 zloty ; balance avail 
able from last account, 32,751 zloty; making a total of 452,775 
zloty; which the council recommends should be dealt with a 
follows: to transfer to reserve funds, 114,916 zloty; to 
of a dividend to shareholders at the rate of i2 per cent. per 
annum, 180,000 zloty; to tantiéme to council, management, and 
staff, 95,952 zloty; at the disposal of management, 
leaving a balance to be carried forward of 29,G07 zloty 
zloty. 

BANK OF NEW ZEALAND.—The profits for the year ended 
March 31, 1927, after providing for expenses cf management and 
all necessary appropriations, are £868,870. From this has to le 
deducted :—Interest on guaranteed stock, £21,200; leaving bal: 
ance of profit for the year, £847,670. Add: surplus on realisa 
tion and on maturity of Government and other securities, £143.42. 
To which has to be added balance brought forward from last 
vear, £565,378. And from which there has been paid: dividend 
on preference ‘‘ A” shares, £50,000; interim dividend, £201,%: 
leaving available for distribution, £1,214,803. This the directors 
propose should be disposed of as follows: dividend on preference 
‘*B” shares, £120,833 (making £162,300 for the year); bonus 
ditto, £18,750; dividend on ordinary shares at 1s 4d per share, 
£250,000 (making 2s 8d per share for the year); bonus of 1 Pt 
cent. on ditto, £37,500. Add: dividend on ‘‘ C ’’ long-term mort. 
gage shares at 6 per cent. per annum, £878; dividend on“ 
fong-term mortgage shares at 7} per cent. per annum, £2.tbs 
Transfer to reserve fund £200,000 (making £3,025,000); balance 
carried forward, £584,655. 


RAILWAYS. 


ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY.—The — 
of working of the railway and waterworks for the past year co 
pare with 1925 as follows :— 


pavine nt 


‘ 
2.00 zloty 


482.775 


1924. 1925. 1926. Decrease. 
2.062 3 : i469 
Receipts ............ 2,062,940 .. 2,183,109 .. 1,862,426 .. ! 


Working expenses..-- 1,150,751 .. 1,335,311 .. 1,245,663 .. 67 

Net receipts .... 912,189 .. 847,798 .. 616,763 .- a 
: . Sa fo 

The dividend on the ordinary stock is again 7 Pct yor’ resell 

year. The carry forward is £245,894, against pee ig duel 

in. The report explains that the decrease in gross Tece!P® °° 

to the depression experienced for the greater part ©! the | 

the Chilian nitrate industry. 


RUBBER, &c. 


FOOTHILLS (MALAYA) RUBBER ESTATE, 
contained in the directors’ report and statement ©! “ 
the year 1926, as compared with 1925, are as follows :~ 


LIMITED.—The fer 


¢ 
f accounts ™ 


1925. - 

£ 12 455 

UMN 0% diuiee os Katahatlts 1th ty 9,973 .- 1.945 
NGG BR sac snnintacsseveess 2,898 °° F 


124 %, making 


{ 123 of making 
Final dividend recommended. . {20 9%, for the year" ’ | 


190 ©, for the yew 





l 
Capital issue expenses written off 927 ” 2.000 
SIL cnt anna cians naweee 2,000 " 4.400 
Carry forward .............- 1,945 we ; 
















SUMMARY OF COMPANY 
Net 
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PROFIT AND LOSS ACCOUNTS. 





Correspon 



































Balance — sehen Appropriation. Period Last 
Period | from Pay- Aveil- | —_ 
Company. Ending.; Last | ment of Fw | Dividend. (Carried to 
Account.| Deben- " || Prefoe.| Ordinary Reserve, | Balance 
ture bution. }— =| Deprecia- | Forward. sa —- 
ee ee \|Amount. ‘Amount. | Rate, | tion, de. 
Fiectric Lighting and Fower. £ % £ z F 
Whiteball oon Investments..| Mar. 31 ee 468,65 468,656 156,156 re 456,108 in 
‘ eooe| Mar. 
ett eee ee ee -, a ae 
’ ’ | 
1 Lyons and Co. ceceeeceeeecees Mar. 31 48,983 757,1 806,143 100 000! 53,394)| 754 960) 21 
SL MARMD sccancnenases wees} Mar 3l.| 25,553) 91,749 ~—-117,302 , -960) 
frost Houses ++ one ed 25,000' 19,394) 96,831) ; 
dete sswttteoutian ; 7, 5 
See ee helen, anh Wad as Mar. 31| 21245\ Gris” “38.958 " Ce eT tae on 
Mirrlees, 1 Mar. 31 1 ’ ’ 2,308 11,158)) 17,733) nil 
Niddrie and Benhar Coal......-. ar. 3,323 20,719 1 
Ruston and Hornsby....++-- -e+-| Mar. 31 28,307 49,310 : xxl Ra a 
Oil. ne et rT crt 
Maritime Oilfields ...++++++++4.+] Dec. 31 99 : | a9 9) 
separa cand ihty Doe aR ahaa” nat a 
Rubber, &c. dg ' wes 4 61,731] 176,300 
Cte oe) halen «2.2 Dew al | LO 14.401 se ay a 
Bayetl <c.seseevs veseeeeeesee| Dec. 31] — 8,055 34,068 ‘col eanl 44368 30 
Kapoewas cece cece were essere rees Dec. 31 3,067 12,035 eae a Bi | = 
Malacca Rubber Plantations ....) Dec. 31 9,417 226,130 : a ae 
Marudu Rubber ......+.ee+++2++| Dec. 31 3,2 6,033 ro waa 223,455 % 
Medi ber and Wobecco 2. Dee, 31| _@587 51294 100} 431] ol ig 
Tied Sao Belong "***] Nee, 31 | 29°63 omar 5,000 6,294), 59,060} 50 
nl Ton cocccccesece . 7 137 30,000) 48,055!) 194,738, 55 
ih sccincseaenh veseceeess| Dec. 31 | 21,436 44,782 | 
Glentaffe ..++seeeee sccccecccce| DOO. SA 1,032 5,837 * 1,225 ~— ies on 
Bantla.. ccccncseesceonenses ««+| Dec. 31 26,99 113,072 
_— aS eats = 6,000} 23,472) 82,535) 40 
*"Telegraphs, &. (013 a 7.653] 29,924 40 
(eR sxerenensnynes Dec, 31 7,892 28,372 na 18,372)) 26,491; 5 
ie aaa csndi' Feb. 28 [Dr 565,827} 223,194|Dr 342,635 223,194 Dr 565,827] 138,998 
British Electric StaethtBcoenve>. Mar. 31 | 294,491 467,499 106,101; 8 + 304,378] 171,358) 8 
eae 2s —— 161,048 8,374, 8 100,000, 16,174) 42,595) 7 
I coeeeess| May 62.986 27,959, 114 8,000, 27,027) 36,723) 11 
Indian and General Investment..| April 30 1,744 24,528 12,198) 15 6.292 pi 24.954) 15 
lab View Saisie Mar.31/| 8, 101,992 61,575] 123 31,597) 8,820) 85,218) 124 
AE WE acsoasacncna weseeees| Mar. 31 | 60,548 96,357 30,000} 10 66,357], 34 10 
Asprey and CO....seseeese weeeee| Mar. 31] 10,687 37,424 12000} 12 2,945) 10.979 23,022 12' 
oi 750,000} +1) 
Associated Newspapers ....++....| Mar. 31 | 382,602 1,504,511 420007 Ora jPr260900, 292,511] 953,655{ Bnory 
Giumbla Graphophome  .+0--»+. Mar. 3 14,935 255,368 100,000 40 24,182, 110,186] 150,825 40 
: | perties.,/ Mar. {604 77,519 30,800} 14 26,924 19,795) 59,370) 12 
san aca Co.........| Mar. 31 21,537 41,240, 22,500) 7, as 14,345}} 37,520} 10 
Gams Howse... sesteeee sees Mee. 31 | 40,4 156,299 60,000} 2 23,000; 48,299], 115,537| 20 
Se ae VENA sn xneet Sa 31 | 21,800 81,051 30,485} 9+ 20,000/ 25,766] 69,471) 123 
oe OD chacscenus Mar. 26 32,867 83,263 17,500; 10+ 10,000 40,638 y te 
Holbr00ks «.-.+ +40. seninctiaiad Mar. 31} 21,856 94,734 60,000! 20+ 10,000 21,934]! 125,011) 273 
Beene co ea 8 ssa) il 3) ase 
Mcropolitan Association, &e. .... Mar. 31 241 8,096 Tes] S| | 408 | 386 8 
Vint oie acturing ......| Dec. 31 ws 5,426 > a — 1,332|Dr21,213| . 
Med asreeseceserecess! Mar, SL! 69,269 47,8 117,138}! 16,875, 22% | 20,000) 71,513' 47,307! 225 
+ Tax free. (l) Share bonus to deferred shareholders. 














QUNITED SUA BETONG RUBBER ESTATES, LIMITED.—The output 
(OF 1926 Was 4,602,373 Ibs. The ‘‘all-in’’ cost (including pro- 
oar for depreciation) was 9.32d per lb, and the average gross 
nce realised was 18 9.43d per lb. The standard production for 
” current restriction year has been assessed at 5,212,938 Ibs. The 
mutants output will be determined by the operation of the re- 
a scheme. The following forward sales have been effected :— 
—. delivery during the year 1927, 967,680 Ibs at an average 
- ns a per lb, landed t.ondon. (4) For delivery during 
landed J = , 188, 160 Ibs at an average price of 1s 10d per lb, 
ae or aa The balance of the capital (133,091 shares) was 
* sd ver ee per share to the shareholders in June, 1926, and 
5 rl share has been called up. ‘he profit for 1926 amounted 
want sss to which has to be added the balance brought for- 
ferted to tee £29,683—£258,136. The directors have trans- 
dend of eee £30,000; leaving £228,136. An interim divi- 
ae dees = cent. on the old shares and 3} per cent. on the 
tow Sains paid on November 8, 1926, £60,027; the directors 
the old aa the payment of a final dividend of 30 per cent. on 
come.tax) ee 74 per cent. on the new shares (both less in- 
on the eee a a total distribution for the year of 45 per cent. 
£120,054: lea; Shares and 11} per cent. on the latter shares, 
Slon and Sisecan to be carried forward, subject to staff commis- 
ate Li4rayey e special remuneration, £48,055. Total assets 
tities gp v25'* Cash is at £108,453. British Government secu- 


£252,096, cost and Treasury bills stand in  balance-sheet at 














MISCELLANEOUS. 


COLUMBIA GRAPHOPHONE.—The profit for year ended March 31, 
1927, amounted to £180,443, against £150,825. The ordinary divi- 
dend and bonus is again 4o per cent. for the year, but absorbs 
£100,000, against £92,943 for 1925. The sum of £10,000 1s put to 
reserve for taxation and contingencies, against £12,000 in pre- 
ceding year. The carry forward is increased from £74,925 to 
£110,186. The company had £70,000 invested in 4 per cent. 
National War Bonds, 1927 (tax free), in its March 31, 1926, 
balance sheet, but this item has disappeared from the latest balance- 
sheet, but cash has risen from £88,741 to £142,862. Investments in 
associated companies, &c., stand at £1,175,918, against £435,167. 
Stocks stand at £63,091, against £44,991. Debtors stand at 
£142,862. Reserve is at £585,818. Reserve for income-tax and con- 


tingencies stands at £61,750. 


HOVIS, LIMITED.—The net profit on trading for year ended 
March 31, 1927, amounted to £97,957, against £93,620: in pre- 
ceding year. The sum of £16,828 is put to depreciation, against 
£18,386 in preceding year. The sum of £20,000 is again put 
to reserve, which makes total reserve £240,000. The ordinary 
dividend is 10 per cent., while a bonus of 2} per cent. is paid, 
making 12} per cent. for the year, the same as for preceding 
year. The carry forward is £18,087. Balance-sheet shows 
total assets £1,050,933. Debtors are at £170,427, against £159,539. 
Stocks stand at £153,581, against £145,283. Cash is at £840 to 
£2,445. Investments total £343,257, of which £138,957 is invested 
in Marriage, Neave, and Co., and £204,300 in War Loan stocks 
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and bonds. - Bank overdraft is £11,841, against nothing in pre- 
ceding balance-sheet. 

LAKE VIEW INVESTMENT TRUST, LIMITED.—During the past 
vear a further amount of £50,000 5 per cent. debenture stock 
has been issued. The revenne account for year ended March 31, 
1927, after providing for alt working expenses, debenture stock 
interest and income-tax, shows a credit balance of £95,274. 
Balance brought forward £8,283 makes a total of £103,558. To 
extinguish discount and expenses on further issue of debenture 
stock £2,590. Transfer to reserve £29,007. Ordinary dividend 
of 12} per cent. absorbs £61,575. Directors’ further remuneration, 
£1,566. Carry forward to next year’s account, £8,820. Changes 
in investments during year resulted in a surplus on realisations, of 
which the sum of £55,000 has been transferred to reserve account. 
There has also been transferred to reserve £15,992, hitherto stand- 
ing to the credit of share premium account, and £29,007 from 
revenue account, thereby increasing the reserve account to £400,000, 
A list of investments, numbering 357, are given in the report. 
The directors are of opinion that the time has arrived when the 
capital could be enlarged with advantage to the shareholders. 
If resolutions to that effect are passed, 600,000 new 5 per cent. 
cumulative preference shares of £1 each will be created, of which 
300,000 will be credited as fully paid, by capitalising part of the 
reserve, and thereafter issued as a capital bonus to shareholders 

at the rate of one fully-paid preference share of £1 for every four 
existing shares of 10s each. 

TELEPHONE MANUFACTURING COMPANY, LIMITED.—The report 
for 1926 shows that, after writing off all wireless sets and tools 
used in their manufacture, the net profit for the year amounts to 
£5,426, after charging non-recurring expenditure in respect of 
bank interest and discounting charges and interest on income 
bonds, amounting to £27,281. This profit compares with a loss 
for the previous year (after similar charges) of £21,212. The 
directors recommend that £4,094 of the net profit be utilised in 
writing down the new issue expenses, and that this account be 
further reduced by appropriating the special reserve (of £23,273) 
for the same purpose, the combined effect of which will be to 
reduce the new issue expenses account from £89,368 to £62,000. 
The balance of profit unappropriated will be £1,331, which it is 
proposed be carried forward to next year. QOut of the proceeds of 
the new issue of ordinary shares made in July, 1926, the income 
bonds were redeemed at December 31, 1926, and the bank advance 
has been repaid; the company is now in the position of having 
its capital represented entirely by ordinary shares, and the whole 
of its assets are free from all charges and bank indebtedness. 

WHITEHALL ELECTRIC INVESTMENTS, LIMITED.—The fifth 
annual report and accounts for year to March 31, 1927, show that 
gross income amounted to £712,482, against £708,522 last year, 
and after charging expenses, debenture and other interest, and 
income-tax the net income was £468,655, against £456,102 last 
year. After deducting preference dividend and the proposed 2} per 
cent, ordinary dividend, there is a balance of £156,155, which has 
been applied in reduction of discount on debenture stock. A list 
of the company’s investments at March 31st is endorsed on the 
report. The balance-sheet shows:—On the assets side: Invest- 

; ments at cost, £10,724,621, last year £10,770,229; debtors, &c., 

; £22,652; cash, £349,684, last year £303,074; discount on issues 

; of debenture stock and capital stamp duties, £36,766, last year 
£193,557-_ On the liabilities side: Capital, £7,500,000, last year 
same ; per cent. debenture stock, £3,352,248, last year, 
£3,428,072; debenture interest and preference dividend payable 
April ist, £155,453, last year £157,273; creditors, &c., £1,022, 
jast year £56,515. 








Conunercial Reports. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 

Climatic conditions during the past week continued favourable 
to agriculture, and recent rains followed by sunshine greatly bene- 
fited cereal crops, which now present a healthy appearance. Trad- 
ing in English wheat was restricted by holiday influences, but 
holders required full rates for the comparatively small quantities 
available. Imported descriptions moved off quietly, and prices 
easier in sympathy with the forward position. In the cargo 
section a much quieter tone prevailed, as requirements are appar- 
ently satisfied for the time time being by recent liberal purchases. 
Prices suffered a sharp set-back due to better crop weather in 
North America and which adversely affected prices at Chicago 
and Winnipeg. Australian and Indian shippers have been slow 
to reduce their limits. Towards the end of the week, however, 
a steadier tone prevailed. Feeding stuffs were somewhat neglected 
and values marked a downward trend, though a fair consumptive 


demand continues for La Plata maize. Wheat steadier. No. 1 
Northern Manitoba ex ship 64s, No. 2 62s 6d, No. 3 60s, No. 4 


578 6d, No. 5 558, No. 6 sos. No. 1 tough Manitoba 61s 6d, No. 2 
ditto sgs 6d, No. 2 red winter 58s 6d, Barusso 63 Ibs 58s, Austra- 
lian 60s per 496 Ibs. English 12s 8d to 138 per 112 lbs. Flour 
quiet but steadily held. London standard grade 49s, town whites 
50S, patents s1s to sis 6d per sack delivered in the Home counties, 
with 6d to 1s per sack less for deliveries in the London districts. 
Of imported, Manitoba patents range from 45s 6d to 47s 6d, 
Minneapolis 45s to 47s 6d, Kansas patents 438 to 44s 6d, Austra- 
lian 42s 6d to 43s 6d per 280 Ibs, exstore. Maize quiet. Plate landed 
old crop 33s 3d, new 34s 3d, ex ship 31s, white flat African landed 
38s per 480 Ibs. Barley slow. Californian 44s to 47s, Chilian Chevalier 
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oats, 138 per cwt, bags included, ex mill. Oatmeal firmer. | 


Estimated sales of home-grown wheat—| Cwts. | Cwts. Cwts.  Owts, 
1 week to June 4,....... seccosecevce| 131,275 | 118455 275182 —-g3197 
40 weeks to June 4.0.22202..0000050222 5 {10,909,733 12,499,701 10,112041 1241254 


Average price of EXnglish wheat per 


Average Price of British Corn in the i two weeks, and for the 
corresponding week in each of the years 


Weeks Ended | : 
e . ie | ie ‘ 

Wheat. Barley Oats | Wheat. | Barley, Oats, 

1927. Cwtse. | COwts, | Owes. | #2 d ed 8 4 

May 28... 162,9°6 | 18.326 | 50,231 | 12 5 15) 91 

June 4....00-.| 131275 | 1048) | 31,288 | 126 0 «= 6 | ol 
ogg mos } | } 

June 2, 1923../ 229,524 | 35.580 | 21,506 | no} 80] ws 

June 7, 1924:.| 83,127 3371 | 12317 | 113; 1| Wo 

June 6, 1925..| 275.182 | 22.710 | 4548 | 15 0 | 10 § | 10 8 

June 5, 1926 ..| 118,455 17,413 19.25 | 13 6 | 93) 910 


markets caused prices to recede in the opening days of the week, 
but an improvement took place later as export inquiry became 
more widespread, whilst reports of rust in Indiana and disap 


60 Ibs owe eee 
Chicago (No. 2 Winter)—Cents per 60 lbs | - 
Visible supplies of wheat in Canada, at 27,552,000 bushels, si0 
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HARRISONS & GROSFIELD, LTp, 


EASTERN AND GENERAL MERCHanTs, 
1-4, GREAT TOWER STREET, LONDON, £.c,3 
WITH BRANCHES THROUGHOUT THE 


AND ASSOCIATED IN AUSTRALASIA pon 
HARRISONS RAMSAY PROPRIETARY, LTp. 





528 to 6os, ditto brewing 44s to 48s, Australian Chevalier 48s to 
448 Ibs, No. 3 Canadian Western 39s 3d ex ship, landed 0s 64 
No. 4 ditto ex ship 38s 3d, landed 39s 6d. Persian landed a ea 
Californian feed 37s landed per 4oo Ibs, English malting ot 
as to sample, feed 10s 6d to 10s 9d per 112 Ibs. Oats maintainer 
La Plata landed 28s, ditto ex ship to arrive 26s 94, Chilian Jang. 
28s 3d, ditto ex ship 27s, No. 2 mixed feed 23s 6d ex ship, 94; 
landed, Scotch 32s to 34s landed per 320 Ibs. English gs & , 
10s 8d per 112 Ibs. Millers’ offals quiet. Broad bran 8s 34, migg, 
lings gs, fine ditto 10s 6d, feed oatmeal tos, light oats 8 64. touna 


50s per 


ground 


y E Andon 
made flaked 19s 6d, rolled oats 18s 6d, fine cut 18s, mediyy oat 


meal, coarse pinhead and whole groats 18s ex mill, per ewt, 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown whes: 
during the harvest years 1926-27, 1925-26, 1924-25, 1923-24 :— 


| 1926-1921, 1925-1926 | 1924-1925 | 1923-19%, 
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‘The following is a statement showing the Quantities Sold and the 
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From 1923 to 1926 :— 





es 


Quantitizs Soup, | AveRa@s Paice par Cw, 


AMERICAN WHEAT MARKETS. 
Favourable weather news and quiet conditions in the cash 


eee : : ‘ineeianian he 
pointing foreign crop advices added further strength to t 
markets. Prices are, however, lower than a week ago. 


1, June 9, 
1927. 


Jan. 7, [June 10, Jan. 6, June 
1926. | 1926. | 1927. | 192 


| 


—_— 
| 











Winni 1 | 1 


i 149) eb 


le ts ri | 
(No. 1 Manitoba)—Cents pe | _ 154 | 1338 | 
1763 | 1395 | 1378 | 


a decrease of 2,598,000 bushels as compared with the previovs 
figures. Supplies a year ago stood at 36,738,000. 








COAL. 

Our Cardiff correspondent writes:--The South WV ales collieries 
were idle for three days this week. Quotations are easy, but ee 
nally unchanged. Interest has centred almost exclusively a = 
administration. of the new French coal import licensing — 
The revised operative date of the decree was June sth, @ o 
Saturday last several of the firms holding contracts for the “4 PY 
of South Wales coals to the French railways were advised by cn 
agents in Paris that licences had been refused for cargoes vas 


nd on 


. . are. - week, The 
in the ordinary course would have been despatched this Sil 
immediate effect of these advices was to throw the I —s had 
, ; . ° + sery compe S Ha 
into a state of complete disorganisation. Colliery comps 


r arties 
to rearrange their stems, and in one or two cases charter Soest 
were cancelled and steamers released for other traces. = ae 
Department of the Board of Trade was informed by ee 
the facts, and on Tuesday, at an emergency meeting of “" ail 
owners’ Association, communications were addressed to eal 
importers insisting on the strict fulfilment of the terms of r 


Te P S ; shtlv 
contracts. Towards the end of the week the position pd 4 


easier. No further reports of a refusal to grant licences ha = al 
received, and in some cases the shipments delayed [a5‘  navind 
now being proceeded with, the operative date of the wy present 
in the meantime been further extended till the end 0! cessed 
week. ‘he following are the current approximate wea drvs: 
Best Admiralties, 21s 6d to 22s ¢d; seconds, 205 to 2!: : 185 04 
20s to 20s 6d; black veins, 20s to 218; Western Valleys, 14s t¢ 
to 19s 3d; Eastern Valleys, 18s 3d to 18s 9d; best steams, S 
148 6d; cargo smalls, 12s 6d to 138; coking smalls. 14 pas 10 
148 9d; anthracite best large, 40s to 458; red vein large, oe 
308; machine made cobbles, 47s 6d to 50S; — SS ae 6d: 
prs 0 > 


478 6d; stove nuts, 40s to 45s; rubbly culm, 
foundry coke, 358 to 45s; patent fuel, 25s to 26s; 
30s 9d to 31s. 


pitwood, ex ship. 
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June 11, 1927.] 


ow correspondent writes :—Though the shipments of 
k marked a considerable improvement, the general 

smains depressed. In all districts supplies are much in 
sition demand. Prices generally continue weak, and, with 
cess of 39 exception of the larger sizes of nuts, market rates 
pe possi discounted for firm business. Approximate shipment 
puld id district ports) : —Lanarkshire.—Ell best. 148s 3d; 
16s 6d; Splint second, 153s 6d; navigation, 165 6d; 
i, 148 6d; steam, 145; Hartley, 16s 6d; trebles, 
od; doubles, 138 to 138 6d; singles, 138 to 133 3d; pearls, 
1d: dross, 93. 6d to 108. Fife.—Screened navigation, 18s to 
2s arst-class steam, 138 6d; third-class steam, 12s 3d; trebles, 
i to 138 34; doubles, 13s 6d; singles, 12s gd to 138; pearls, 
ye javigation smalls, 16s. Lothians.—Prime steam, 138 3d; 
r vodary steam, 128 9d; trebles, 14s 6d; doubles, 13s; singles, 
: d to 138 0d; pearls, 128. 
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Our Sheffield correspondent writes:—The coal situation con- 
noel bad, and output is being curtailed further. Prices are 
a and irregular in all classes of fuel, and many pits have 
Cah 4 ‘ 


bree stocks on hand. 








IRON AND STEEL. 





Our Middlesbrough correspondent’s report, dated June g, 1927, 
; follows :—Pig-iron: The usual weekly market was not held 
ccount of the holidays. Conditions, however, continue un- 
vefactory. Consumers still hold back for further concessions, 
ut makers cannot see their way to reduce their price of 7os for 
: Cleveland G.M.B. Sales are consequently only on a small 
“and unless substantial orders come soon the only alternative 
be to damp down more furnaces. Hematite is a weak market, 
«ith mixed numbers round about 78s per ton. The rather heavy 
socks of this class of iron keep prices easy. Manufactured iron 
End steel: Iron and steel manufacturers have still a considerable 
spount of work to execute, but new business is not maturing as 
x] as could be desired. Quotations are stationary, as follows :— 
ip plates, £8 2s 6d; steel ship angles, £7 12s 6d; iron bars, 
ss: steel rails, £8 10s. Iron ore: The foreign ore market 
lifeless, with best rubio nominally 21s 6d per ton c.i.f. Tees. 


S a5 





Qur Sheffield correspondent writes :—The holiday stoppage has 
developed no new feature in the local situation. Buying is still 
nfined to present needs, and difficulty is being experienced in 
occupation for the furnaces. No further curtailments of 
duction are reported, although a good deal of the output is 
ng put into stock. Blast furnace coke is now down to a trifle over 
strike prices. This drastic cut in fuel is enabling pig-iron 
makers to offer more attractive quotations. Their total reduction 
since the settlement is fully 10s per ton, but prices are still 
higher than before the dispute. There is much slackness in raw 
ani part-manufactured materials, particularly rods, bars, strips 
and sheets of the commoner basic steel. Business is fairly active 
mn good-class steel forgings and castings for electrical and general 
eigineering and shipbuilding. Ordinary engineering is quiet, 
but there is a good deal doing in specialities. Several large steel- 
works engaged on such work are running full time. A few orders 
fr railway stock have been booked from South America. En- 
guneers’ tools are selling more freely than of late. No Russian 
orders for tools and files have come through since the diplomatic 
tupture with that country. 
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Sur Glasgow correspondent writes:—-Markets are weak and 
tatureless in all branches. Pig-iron is in slow demand at the 
reduced prices, although steady deliveries against contracts for 
umatite are being made to the steel works. With a steady flow 
%new shipbuilding orders coming in, and the engineering and 
Stuctural steel industries well placed, the steel trade need not 
ailicipate any serious falling off in orders when works drop back 
© something like normal production. Some of the mills are still 
Working at full pressure on old orders, but the majcrity are now 
0 the position of offering prompt deliveries. The export in- 
wunes are few and of little account, and the English holidays 
“an contributed to the slackness apparent this week. New con- 
= ate announced for several Clyde yards within the last 
v— A falling off in galvanised sheets has caused the price of 
a corrugated to react slightly. Black sheets are in 
ae emand, with prices firm. Malleable iron works are fairly 
“employed, the reduction of common crown quality to £10 1§s 
ton having brought some fair lines. : 





Our ¢ 


holid ardiff correspondent writes :—Owing to the Whitsun 


“ys there was no meeting on Tuesday on the Swansea Metal 








wee, The general position in the tinplate and galvanised 
a Week sae. 1s unchanged, prices being, if anything, easier than 
aren buiiiasateae acme oa 
OTHER METALS. 
T.—The ma 


Wieter than oe was slightly irregular, the demand being 
Values tende ms ate, and with some pressure to sell near positions 
Material decli fasier. A decrease in stocks, however, arrested any 
‘alues subse es. while Eastera advices marked a firmer tendency. 
ling sal tently took a further downward turn on continued 
a ure. Dealings in standard cash were recorded at 

0 £296 158 and £294 108, three months £287 ros to 
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£289 15s and £287 15s. Sales in the East were reported at 
£295 158 to £298, £296 10s and £207 5s. 

Coprer.—Lower advices from the United States and a poor 
consumptive demand on this side resulted in a weaker market, 
offerings being on a liberal scale. Standard cash sold £54 13s gd 
to £54, three months £55 5s to £55 7s 6d and £54 12s 6d. 

Lead ruled easier on increased offerings and a slow trade 
demand. Good soft foreign pig, June, sold {25 6s 3d to 
£24 133 gd, September £25 138 od to £25, £24 16s 3d, October 
£25 8s od to £25 10s. 

SPELTER opened quiet, but the market later assumed a steadier 
tone on buyers showing more disposition to operate, though the 
improvement was not maintained. June sold at £29 1s 3d to 
£28 12s 6d, August £28 17s 6d to £29 1s 3d and £28 12s 6d, 
September £28 178 6d to £29 28 6d and £28 13s gd, October 
£29 2s 6d to £28 16s 3d. 

ALUMINIUM steady. Home delivery £107, export £112 per ton. 

ANTIMONY quiet. English special brands £74 10s to £75, ex 
ee China regulus, spot, £54 10s, June-July, sellers, £50, 
Rake 

WOLFRAM forward quoted 15s 3d to 158 od per unit, c.i.f. 

QUICKSILVER quiet. Spot £20 15s to £21 per bottle. 

Tin PLates quiet. I.C. coke prompt quoted 18s 10}d to 19s 14d 
per standard box, f.o.b. Swansea. 








THE COTTON TRADE. 





LIVERPOOL, June 9, 1927. 


With the market open only for a few days little business has 
transpired. Prices show a decline of about 10 points. Some rain 
has fallen in the extensive drought area in West Texas, but 
much more is needed and prospects of more falling seem remote. 
There has been a fresh rise in the Mississippi and some land 
that had been replanted with cotton has again been flooded, 
whilst the river remains well over flood level. 

Spot sales of cotton for the period June 2 to g (inclusive) were 
27,000 bales, of which 16,460 were American, 600 Brazilian, 4,750 
Peruvian, 2,900 Egyptian, 2,000 African, 170 East Indian, 
and 120 sundries. Imports for the same period were 35,960 
bales, of which 27,313 were American, 343 Brazilian, 2,791 
Peruvian, 1,135 Egyptian, 2,832 African, 779 East Indian, and 
767 sundries. Quotations to-day are :—American Middling, 9.034; 
Egyptian Sakel, 17.00d; Egyptian Uppers, 13.45d; Brazilian Fair, 
9.23d; Peruvian G.F., mod-rough, 9.sod; Peruvian, smooth, 
9.98d; Tinnivelly, 8.35d; West African Middling, 8.73d; and 
East African, 11.65d. 





International Securities Trust 
of America 


A MASSACHUSETTS TRUST 


Resources over $25,000,000 


Second International Securities 
Corporation 
Resources over $10,000,000 


HESE are American investment 


trusts applying the principles of in- 


ternational diversification and constant 
watchfulness of the investment port- 
folio. Their investment committees are 
guided by the recommendations of a 
staff of economists and analysts. 


For information, address 
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MANCHESTER, June 9, 1927. two sides to this problem, but the only real solut 


be a modification of middlemen’s charges. This = wees to 
(1.) Comparative Statement of the Cotton Trade. encourage a demand for fully manufactured goods Ould in its 


S ; . bi 
case, we see little, if any, relief at the raw material en a ie any 

















































































































| | Previous weeks in 1927. 


























d. 
| Price, | 
> pce Race Rice a ge sa : 
» | Ma a a a 
1937. 2 | 1s) | in| S| 28. THE JUTE B. e 
aj a{a] a! a. — in 
Raw Cotten—MiM. Amerie o-io-4 per lb) 936 | 04 873 | 854) 8°72 | 845 The jute trade is passing through a critical time —— 0. z 
ees one ~ per ib| 17-00 | 16°70 | 16°20 | 15°75 | 15°85 |1460 | yarns and cloth are very scarce, and curtailment of eel. Br 
Yarns—32's twist ......... cccvccees esperib| 15; | 1 144 13h | 134 1 is coming into vogue. The reduction of prices has ek as a lat 
“ = —_ pisensgerseenneonens pee . 7 > 41 1 on buyers except to make them even more conservative tree Shi 
-_ ae te ele als ais a —- ‘e ais the time the raw material maintains a comparatively hich . ral 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s|25 0 [25 6 |24 9 24 324 3524 0 | The present crop is turning out over twelve million a eve 17S 
=. ee Soe ae a ond Wo? . a : 7 ; 4 oi : 7 ; a record in the history of the trade, but expectations in one 165 
Soin; ditto, 37 yas, 16 by 15, 8 Ibe ........113 441133 113 0 [12 9 12 9 [12 6 | low prices have not yet matured. The new crop for NeXt seasm ter 
is also growing under favourable conditions, and a good sy WI 
(I1.) Compared with Previous Years. though in all likelihood less than the present crop, is jn we 198 


Nothing definite will be known, however, till the issue of the gr» 
forecast about the middle of next month. Trade in yarns here 
so poor that spinners are receiving no incentive to purchase a 
raw material, and the whole market is nominal. Good first nell 
are offered at £33 10s for four marks, August shipment, and a 


Price, Corresponding dates in 


June | 


asat. | 1926.| 1925, | 1994. | 1923. | 1922. 


| a | a | ala | a|a £32 5s for September, with lightnings named at £30 and £29 qu 

Raw Cotton—Mid. Acmericon cocccees per Ib | 9°26 1030 12°97 a 16°11 1204 | spectively. Daisee assortment is nominal at £27 5s, October & 

oe Sak idis r| =e ° : : ; +: ee owners c 
Egyptian ...+.....-..per Ib 1700 | 17-10 | 5055 93-00 |2640 |1900 | November shipment. Prices of yarns are all lower. Common § Ih 

VWarne—32’s twist ...........eceeee ---perlb) 153 | 16 21 | 264) 24 | 1 cops have been sold at 2s 11d and 3s, and 8 lbs spools x os 
= Ba Wald ...ccccccccccccccces perlb| 16 | 16} | 214; 27 | 234) 1 3s and 3s 1d, but only small lots have been taken. (the; 
— 60’stwist (Egyptian) ........per lb| oF a a am. a . varieties are almost neglected. Twist could be had at less thay 
} : . S than 
32.10, Printers, 116 yds, 16 by 16,32’sand 50's 25 0 (26 3 (35 3 [37 0| 33 9 31 0| Sd for 3-ply 8 Ibs, 24 Ibs sacking weft at 314d to 33d, and chain 
6-tn, Gaictings, 3 yee, 29 be 36, send ert 9 130 3 (37 3/41 0| 37 0.29 6| at gid to sd. Rove is now at £27 108 lowest for 48 lbs, anj 
38-in. ditto, 38 yds, aw. 10 lbs ..... seoee 14 1i)14 mi 3/21 0) 18 9 : £17 108 for 200 lbs. A quantity of 14 Ibs carpet warp has bee 
39-in, ditto, 574 yds, 16 by 15, 8 Ibs ....... ~'15 4g)4 1916 44/19 0) 17 5 bought at 444d. Cloth business still rules dull. Prices are ng 





ao 





much lower, however, and 5d is lowest for 10} 0zS 40 in, and 
3%%d for 8 ozs packed. 
THE WOOL TRADE. 








HIDE, LEATHER, AND ALLIED TRADES. 


Our Bradford correspondent, writing on Thursday, says :—The 
market presents a somewhat improved appearance, though there 
is no marked expansion in business. The leading feature con- 
tinues to be the good demand for wool, and apparently the bulk 
of the business is on export account. This steady demand at 
hardening prices is taken as a sign that wool will be dearer in 
London next month, for most reports agree that stocks are by no 
means heavy. From the standpoint of consumers in this country, 
firm values rather than an advance in raw material would be 
welcome, for there is always the fear that if wool gets too dear 
consumption will be checked. In the meantime, however, there is 
certainly more inquiry for medium and low tops, and prices of 
really good tops are tending against the buyer. The movement in 
merinos is restricted, current transactions being in comparatively 
small weights, but quotations are very firm. Most topmakers still 
want at least 3s 11d for a good average 64’s top, and it is more 
difficult to obtain a concession than it was before the holidays. 
Some Botany spinners report a little more business, but demand 
is slow in expanding, and it 1s still a difficult matter to keep 
machinery running. The main trouble right through the industry 
is to make prices in keeping with productive costs, and unless a 
wider outlet can be found for yarns and piece goods this diffi- 
culty will become more acute with the hardening in wool values. 





All classes of hides remain firm, with a strong demand. Prices 
are quotably the same, as no sales have been held this week in 
Bermondsey owing to the holidays. Shorn sheep skins are wanted 
at recent prices, but lamb skins are slightly dearer. The over. 
sea hide market is also very firm, but the advanced prices have 
restrained business here. The United States are still large buvers 
of fregorific hides, and present quotations are about 9;;d. Dn 
hides are dearer, and the sale of a parcel of dry B.A. Becerros is 
reported at 13}4d. The Chicago position is cabled as strong, 
with best packer hides selling at 19} cents. The opinion seems 
to be held that the peak of the hide market has been reached a 
far as the United States is concerned. 

Turnover in leather has been of small dimensions this week, 
as most shoe factories are closed down. Demand is still running 
on light bends, and there is a brisk sale for 10-14lbs average at 
round about 21d to 23d per Ib. Shoe manufacturers are als 
ordering 12 to 14 Ibs average at 15d to 20d. Buyers seem 0 
have come to the conclusion that leather must be dearer. Upper 
leathers are improving; patent sells readily, and advances of id 
to 2d per foot are common. Willow and box calfs are also firm, 
and side leathers are advancing. Orders for ligh footwear have 
come to hand in sufficient volume to keep operatives or full work 
for some weeks. 


Qa 2. ss & w@emowrs 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


There has been very little movement in Colonial wools in this 
market during the last week, chiefly as a result of the Whitsuntide 
holidays. In another three weeks the July series of London sales 
will open, and there is every prospect of firm values for every 
class of raw material. Since last week’s report was written good 
10-12 Cape 70’s wool has been sold in London at 434d clean de- 
livered Yorkshire. Several firms of importers (none of whom have 
very much wool to offer) are refusing to take this price, and are 
holding out for a fraction more. As an indication of what merino 
wool is worth this is significant. It represents an increase of 
fully 13d per clean lb in the last three weeks. Taking a fairly 
long view, one feels justified in saying that prices may be ex- 
pected to remain quite firm, particularly for merinos. The posi- 
tion of crossbreds has recently improved, but it is not possible to 
express such a definite opinion on the question of supplies of 
these as of finer sorts. It is known that stocks of merinos in 
Bradford are small, and the above-mentioned operations show 
that there are consumptive requirements in sight. Whilst having 
confidence in the stability of wool values until the next new clip 
begins tc arrive, we see no necessity to advocate higher values 
when that time comes. The home trade will certainly not want 
to force the pace. It is recognised very clearly that wool is cost- 
ing quite enough, and that more profit appears to be made out 
of fully manufactured goods than by those handling wool, tops, or 
yarns. For some years those interested in these products have 
regarded the prices charged for clothing with disquiet. Among 
many there has long been a prejudice Against purchasing ready- 
made clothing, but the cost of good cloths bought for suits, and 
of the tailoring, is bringing the American system into greater 
favour. The big wholesale clothing factories are gradually ac- 
quiring a larger share of middle-class business. It was only to 
be expected that these firms would not be content with buying 
cloth and making suits. Some have launched out into the pur- 
chase of yarns, from which cloths are made to their own specifi- 
cation. There is a real need for the price of cloth to be brought 
more into harmony with the cost of the raw material. There are 








VEGETABLE OILS AND OILSEEDS. 





Markets have been quiet this week. Linseed oil has been 
steadily declining and at Hull current value is around £34 §S 
per ton naked ex-mill spot and all positions to December, while 
actual business in London has been done at £33 10; and “— 
lower for June delivery. Cotton oil is meeting with a po 
demand, crude Egyptian offering at £35 15s and technical renned 
at £38 ex Hull. Very little is passing in Soya, palm kernel 
rape and castor oils, quotations of which are without change: 
In the oilseed section Plate linseed has been in poor — 
but a fair business has been done on the Continent at reduce? 
figures. Plate to Hull is steady around £16 11s 34 for ae 
afloat and June-July, and £16 12s 6d has been paid for ry 
August. Shipments are substantial, and the quantity - a 
Argentina and India to Europe at 178,goo tons 1s fairly 7 
Egyptian cotton seed is meglected, but steady black a 
£9 158 on spot, and £10 for June loading, without response ft" 
crushers. 


THE ENDOWMENT BONUS POLICY 
combines the best elements of 
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OVERSEAS PRODUCE. 


&c. 

ro0D. — was conducted quietly, with British refined 
ene the bulk of support, prices being 6d cwt lower on the 

goods ~ <srs Tate and Lyle’s cubes, 348 3d to 348 od; granulated, 

week. Me se, 318 14d; No. 1, 308 road; No. 2, also London and 

re « fine and coar 4d: June, 308 6d; yellow crystals, spot, 28s 44d. Of 
eTS top TLS. an Cantley quoted 30s; Ipswich, 29s 9d. Imported granu- 
luction British ood against sellers. Czecho, also Dutch **J,’" spot, 28s 6d, 
) effect lated ae arcels more or less neglected, with slightly lower rates 
Vet al Shipmen Ceacho granulated, ready, quoted 16s 104d ; July-August, 
level ralin ‘ovember-December, 158, f.o.b., Hamburg. Dutch ‘J,’ ready, 
easily 6d July-August. 16s 104d ; October-December, 15s, f.0.b., Rot- 
‘ard ti a? Canadian-American granulated, June, 178 9d, c.f. and i., U K. 
Season teria June. to London, 15s 9d, c.f andi., with white Mauritius, 
upply White Jax* Cuban, 96 per cent., June-July, 13s 3d, c f. and i., 


d, ditto. | . 
View mA White terminal quiet 


and easier, on continued pressure to sell. 


October, 14s 83d to 14s 44d; 


534; March, 16s 3d, 16s, 16s 2}d cwt. 
COFFEE.—A!! the finer qualities are in fair demand at steady rates, 


Futures steady, quiet. July, 


tember, 62s 6d; December, 61s 6d per cwt. 
F/F, June-July, quoted, 73s; intermediate, 65s; 


fir August, sold, 158 53d to 158; 
lere is December, 148 63d to 148 

Se the F 

marks put common meet a quiet market. 
nd at HAM quoted, 638 34 ; Sep 

29 Te cocoA.—Accra 

‘ober . October-December, 648, per cwt., f.o. 
8 Ibs 

Is at 

Other 


1} 
5 than 


chains 
3, and 
5 been LONDON, Farmar, 
re not A—Duty,British grown, 
1, and ee l4scws 8 a 8 a 
Trinidad ......- per cwt 82 0 88 0 
Jrenade ....-eeereee eee: 0 80 : 
Ceylon, plantation ...... 80 9 110 
Guayaquil ...... eemeenss 0105 0 
Bahia, finest ....+-ee06 as 0 8 0 
COFFEE British — 
Se 44, foreign, 148 cw 
Prices B Iniia, fine ord gd.mid120 0 154 0 
ek in aera beaseued 157 0161 0 
ae Costa Rica, ord. to mid. 115 C 155 0 
rantes Good to fine ..... s+. 165 0195 0 
over: Centra] American, gd. ord. 
- have tOMIA ...cccccccces 115 0125 0 
: Mid to fine .......00 --130 0140 0 
Duyers Colombian, ordinary .... 95 0100 0 
Drv Do gd. ord. to low mid..105 0115 0 
TOS 18 Do mid to fine ....... 120 0150 0 
trong, CREMICALS— 
seems Acid, citric per Ib less5% 1 74 0 O 
ed as errr 0 24 O 4 
Oxalic, net......- 0 0 4 
Tartaric, English less 5% 1 33 0 O 
week, Foreign ...csccees 1141 2 
° English per cwt less 24%100 0 O 0 
ige at Foreign. ... 99%-100% 940 95 0 
» also Alumlump...... per ton£9'10/0 10/0/0 
em to Doground........++0. £10/0/0 10/10/0 
Upper Ammonia, carb,......ton 37 0 39 0 
oe Muriate, White ....ton 1810 19 0 
of 1d Bulphate ......cccceces £14 0 15 0 
firm Anenic, lump....perton 65 0 70 0 
hand Powder ........ perewt 17 6 18 0 
A Ashes, pot .....perowt 65 0 70 0 
work Bleaching powder,per ton 9/0/0 g/1oyo 
oan, ..,pertonl9 0 O 
Do crystals ......... 1910 0 0 
Calomel “........0. perlb 6 3 6 6 
lodine, dry ....... perros 1 0 11 















Potash Chlorate, net.. 0 
POA ssssecveeee 3 9 3 
0 Foreign.......... 0 7 0 8 

_ been itizhate canead per ton 11 o 12 0 
34 88 ae sores perlb 110 2 0 
while eis Bet per — ane = 0 
; ++esper ton 
| “= Cvs hekecaahod per top zoo 30 
pas _ peieencbidbense wie nH 
ef nea Fees eee eeeeeeces 0, 
ell fear of lend, white . ton OWN fo 
re oreign white ........£44 0 46 0 
ange Sulphate Quinine— 
mand, lish Brands ........ 1 9 110 


duced thishes Cone” 
Co 
Line, cut . 


r Spor HOUR... eee 
Iv Sulphur Fy, ee 

(Ais 

laree Farlsiot» Chinese,per lb 6 3 6 6 

yotin Ol Peppermint, HGH" 27 6 28 0 

» fron &ea 

eee 000 

28 5 O 

27 5 0 

26 0 0 

29 3/6 

edsa4 

120 0140 0 

4910 42 6 

§9 60 

110 1)] 

2 8 29 

5 of 76 

26 00 

8 0 9 0 

5/0/0 10/0/0 

80 0100 0 

-2%3% 000 

- 2000 

67 6 70 0 

69 70 

27 28 

21 0 22 oO 

- $639 





Nitrate of Soda ..per ton 13/0/0 13/2/6 


eeeeecece 1 8 1 9 
per per ton24/10/0 45/100 
nom 


4a 
0 
0 
0 
0 





DYEWOODS— 
Brasil............per son 
— Jamaica ....ccoe 


a 






ood, Campeachy a 
onduras ...... o0cee0 


wo8hnam™ coo 
Scosoea 
2°" Soo 


3S 
BSs 


eeeeccereserees 


Red Sanders eeeeeereeeee 

Sapang Ceylon ........++ 

FLAX—spot—c.i.f. é 

Riga ZK 

Pernau HD......... ee 

Slanets U/A Medium ... 110 

FRUIT— 

Oranges, Denia & Val. 300 
Do 366 


Do Cape......boxes 
Lemons, Naples... wanes 


xes 

Do Sicilian ....boxes 
Do cases 

Do Malaga ....cases 
Grapes, Lisbon.... boxes 
Almeria ........barrels 
Val. Ons. eeeeeeeeeesoeee «© 
Egyptian Ons....... bags 
Apples: American tris 
Australian, various 
Tasmanian,various 


HIDES—Wet salted— 
Australian ......per lb 
West Indian 


Lis MT cccccseccccccces 


B 
BS 
B 


peieseeorvevewosd 


MNO3I COCO~AMWOO72% 
ee 
DROW COCORDUGCONMN® COOm® 


ee 
Zo O 0 Dp oA3.7 33 AKHSIAMBLSHMMAN CHAOMCOCCOOMOSCCSCAR GSO” 


—e 


Oporto ......sseee0 vce 
eS Seseaies Cape... 
Central American .... 
Buffaloes, Singapore .... 
Penang .....ceccccecece 


« 


~Pst one Coomoo0ecoMmMooooCOoOMmno°cOoOsa 


E, I, eeeeeeeeeeeeeeeeee 
Market Hides, London— 
Best hvy. ox & heifer .. 
Do light do ee 
2nd ox, heavy.......006 
Do light eeeeeeeeee 
Best cow eeeeceoeveseee@ 
and do eeereeeeeoeeeeee 
Best calf .....ccecccere 
GA dO ccccccccccccce 
INDIA RUBBER—lb— 
Para, fine hard spot .... 
Plantation sheet ........ 
INDIGO—per lb— 
oe good red violet to 


Mid. ord. vio, to good . 


— 
ap 
“a ORBOF 


SELL 


-~ Seoocooeoo eceecCCeCCCCoCCSD 
oo eCoCeCoCoOo Kr oeoCCCCOCCCDA 


oo 


: 

= 
Bess 

: 
WaKwnoaan 
CAMMONRSG 


HEMP—per ton— 
Italian P.C. ...ccecessss 
Manila. June-Aug. "J2” 
Grade ...cccce-seeseee 
N.Z., high point, tair, 
May-July occeces 


Smooomoom 
o O82 22wnuwaiann 


& 
a 


oneun 35 0 
JUTE-Native first mks. My.-Jne 29/0/0 


. * » August 2950 


i “s » Ag.-Sep. 28/15/6 
LEATHER—per lb— 
. Bends 


a 
rT) 
_ 
~ 


NOMS eaSwmmaw 


Drcccece 
do 1 8 eeccoe 
Do do 12/14 $8 eeecce 
Do do 14/16 9 eeeeee 
Do dol7iband up.. 
Bark Tanned Sole .... 
Shoulders fm DS Hides 
Do Eng. or WS do 
Bellies from DS do 
Do Eng. or WS do 
Dressing Hides ........ 
Ro, Eng, Calf, 20/30 Ib.. 
Auat, Sides 


[oa 


_ 
SAaAwn0O3IOWOaAMmsesm 


Ot OO © BD bet bt et es 
—uwOoOKO wn nD 
aa 
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TEA.—Private contract market quiet, pending resumption of auc- 


tions on Monday next. 


RICE.—Burma grain firm on the part of shippers, but European 


demand fails to extend. 


Beans quiet, unaltered. 


Peas slow. 


Japanese spot, quoted, 208 6d; May-June, 20s 9d; September- 
October, 22s 3d per cwt., c.f. and i., London. 

SPICE.—Pepper market firm, with a fair demand forward. Lam- 
pong, August-October, sold, 1s 13d; Muntok L.S., afloat, 1s 10}d; 


August-October, 1- 94d. Cloves quiet. 


Zanzibar, spot, 83d; June- 


July, steamer, 83d ; August-October, 84d. Pimento, spot, 8d per Ib. 
Singapore flake tapioca, August-September, to Havre, sold, 16s 44d 
to 16s 6d. Sago flour, June-July, to the U.K., quoted, 15s, c.f. and i. 


terms. 


African ginger, spot, sold, 32s 6d per cwt. 


FRUIT (Dried). — Greek currants continue firm, but business 
restricted at the higher limits imposed. Amalias, quoted 43s; Zante, 
438 6d ; Patras, 43s to 448; Gulf, 44s to 473; Vostizza, good quality, 
478 to 49s ; fine to choicest, 50s to 54s ; smalls, 45s to 48s; Australian, 


new crop, 42s to 45s. 


Sultanas: There is a moderate inquiry for fine 


colour Smyrna truit, but common difficult to vend. Ordinary to 
medium qualities quoted 58s to 65s; good, 68s to 70s; Cretan, 56s to 
62s; Greek, 60s to 70s; Australian, 56s to 82s; Californian, soda 
bleached, 50s to 55s; unbleached, 45s to 45s; Cape, unbleached, 


52s 6d to 57s 6d, as to quality. 


supplies of Valencias available. 


METALS—B. Copper £ 8 & 8 


| ad wy rennet aaa . : ° 2 
eets (strong)... 
Standard........ veee 53/18/9 54/0/0 
Lead Eng. Pig per ton 26/0/0  0/0/0 
Soft For eoccece. 24/10/0 24/16 
IterG.O.B ........ 2813/9 0/0/0 
in—Ennglish ingote .. 2920/G 0/0/0 
Do do bars .... 294/0/0 _0/0/0 


Standard cash...... 294/7/6 294/12/6 
Se perton— & 


, Siccccccesccese 
Lin » P. ton net,naked 34 
Rape, refined 
CUED veccccccsece coce 
Cotton-seed, crude ...... 35 
Edible, refined eeeeeeeeee 42 
ut, Crude ......00-- 
orised ....6 2. 47 10 
Te Te 
Lard, American ....... - 70 0 
Petroleam—Oil, per 8lbs. 1/0 0/0 
Water-White.......... I/l 0/0 
Oil Cakes, Linseed, Eng.. 
DORR ccccecsccees 2115/0 #£11/10/0 
Oil Seeds—Linseed— £sda 
La Plata,p.tonJune-July.. 1611 3 
Bombay, p.tonJune-July.. 19 7 6 
Calcutta,p.tonJune-July.. 1812 6 


PORTLAND CEMENT—Best English 
Rr ton delivered, London 58/0 63/6 
pid hardening ‘‘Ferrocrete,” 10/ 


eerecoccere 


eoocoocoosf 
cookococookm 
coooooeoc.esa 


3 
° 





Pe ton extra. 

“ Lightning ” brand Aluminous Cement 
100/- to 105/6 per ton, 

PROVISIONS— 

Butter—per cwt.— s a@sdad 
Irish creamery ........160 0 164 0 
Do factory .......+-.150 0152 0 
Australian eeeeeveceeceese 50 0 172 0 
Argentine .......e++..156 0 168 0 
Dutch ...ceceseceeee- 160 9166 0 
New Zealand..........156 0176 0 
Danish ........... eee 166 0168 0 

Bacon, sngd.—Irish......106 0 122 0 
Danish eeereeeeeereeeeene 0 103 0 
BM .cccccccccecss 0 94 0 
American........seces nom 

Hams—Irish eeeeeseesere nom 
Canadian .........+. lead nom 
American....... esccee- 106 0120 0 

Lard—Irish bladders ... 72 3 80 0 
American boxes. .56 lbs 65 0 68 3 

Pork—per 8lbs.......... 70 7 8 

Beef— --per8lbs 2 2 5 0 
Bootch ....cecceeseeeee 6 8 8 O 

Cheese—cwt—Canadian, 90 0100 0 
New Zealand .......... 80 0 86 0 
Eng. Cheddars nom 
Cheshire ....... nom 
pater 120—english'. 10 0 13 0 

8, per ng +0 
PE bt66aenscedecesious ll 6 12 6 

FLOUR—280 Ibs— 

London standardexmil 47 0 O 0 

RICE—per owt, c.i.f.— 

Rangoon, No, 2..... ico 0 3 608 G 
Broken la .......e.0e. 15 44 0 0 

ROSIN—per ton— 
American.......++2. 23/0/0 34/0/0 
French ........0+ ees 24/0/0 25/10/0 

SAGO—Pearl, per cwt.... 22 6 25 0 

SHELLAC—per cwt— sd=sa 4 
Orange, first marks....260 0 330 0 
Second, fair to fine .....210 0 260 0 
Sas NEED +200 00 s00neEed a ¢ 

Garnet, Lac. evecoees 

Button—Pure ..........275 0 28) 0 
Blooky (TN) ......++..220 0 222 6 

SILK—per lb— 

China—Blue Elephant... 16 0 0 0 
Canton ........seeeeee. 17 6 21 O 
Tussah .....ceeceseesee 10 O 12 0 
Re-reeled........-.+6-. 15 0 18 0 

Japan ..... wieeueemwtnn -23 6 26 9 

I —Raw, r. Milan.. 25 6 27 0 


SHELLS—M.-0.-P., per cwt— 
Manila, bol oon BOG iow 
FEROERE «0n0rnoeeeer Se DE 

, Australian .....0+.-.7/10/0 12/0/0 
Bombay e s@vocccococece 3/10/0 


Raisins neglected, with only small 
Quarter boxes quoted 52s to 56s ; 


eet LALA tetnnneaeet 
tha COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


SUGAR—per cwt, duty lls 84, 
\ cent. polarisation 3s d 

B. W.L, muscovado ...... 
Crystallised ....... -- 290 #H 

Java, white, June-July .. 15 9 


Rerinzp—London— 
Yellow Crystals ...... 


om 


ae 


ee 
ee 
ee 
se 


BISSSsR 
Sow. 


= ono; 


BwmoeRoeo cwoccceccce 





SBaSBEo 
CULE MLO 


SPICES—P r, Ib— 
Muntok, fair White .. 
Black Singapore eeccce 
White Siam eeeeececere 

Pimento .... .cccccccece 

Cinnamon—lst sort .... 
Do d @eoeeereceesese 
Do 3rd CeCe ee eeeeensee 

Cassia Lignea .......... 

Cloves—Zanzi eecece 
BONANG..---eceeeeerees 


~ 
oe 
a 


Beogarw oo 


Ginger—per cwt— 
Cochin, small rough .. 
Calicut ......cecces 65 
JAPAN .....0-0-seeceee DT 
Jamaica, ord. to good.. 62 
Mace........+000+-per Ib 
Nutmegs, 658 .....cc0ce 
110’s and 80’s.......00- 
Chillies—per cwt.......6 


TALLOW—per cw, 
Good mutton 
Beef “@eeeveeeeeseseee 

TAPIOCA—per lb— 

E, I. Flake, fair, spot.... 

Medium Pearl ......cwt 

Seed 


3 CwmOBRMNOK mE 
me 
SCOONRMMOO 


iad 
orRQeooo0o Swoooeec00co00.e 


Seo BE Reww 
oo Om 
Sho co 
e020 eo 


TEA—duty » British, 
foreign, x per lb— 
Indian and Ceylon— 8 
Pekoe ........ eovcccce 1 
Broken Pekoe .....006 1 
Orange Pekoe ....ccce : 
1 


Broken Orange .....ee« 
Pekoe Souchong ...... 


TIMBER—ex. yd— 
Swedish u/s 3 x 8, Pt. Std... 19 
Do z7 ww» 19 
Do =4 «oe D 
Can’dn Spruce, Dis. ,, «.. 171 
Pitchpine ........perload 9 
Rio Deals..........per std, 32 
Pees ccccccsovse --per load 20 
Honduras Mahg. logs, c.ft. 
African 9 as 
American Oak Boards " 
Do Ash jy se 
English Oak Planks ” 
Ash 


» SL a 
COCCe KY rrnwn 


~~ 


HYMAN DHOOCO 
MOOOMMOOOCOCOCO Sa Mawrom 


oooo°oo 


TOBACCO— 
Duty 8/10—11/24 per Ib, 
growths, 6/94 per Ib,; 
Virginia leaf— 
Common to fine.....er 


E 
3 


8 
1 
Strips eeeresereoeeeeeeeee 2 

Kentucky leaf— 
Common to fine........ 1 
Strips eeeeeeeeseeeeeeee 1 

China seeeeeeeeeeeeeeeeee 0 

Borneo and Sumatra .... ; 

1 
1 
0 
0 


~ 
GFiScV2aoowwo own 


Nyasaland .....csccccces 
Seedleaf eeeeeeeeeoeoeseese 
Havana. eeeeeeeeeeereseee 
Greek ...ccccccccccccece 


i) 
MmMORWIRH em weom 
PMOMMoMODm Mam 


— a ey 

gars, duty 

Cigarettes, duty 130 7a per lb, 

TURPENTINB, p. cwt.. 43 0 

WOOL—per lb— d 
lish, Southdown, washed... 203 

sewn eee 


woln hog 
eonsland, sod. super cmbg,.. 45-46 
8.W. greasy,super es 
N.Z., grey. halt-bred 60-56 .... 19 
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THE ECONOMIST. 


(June 11, 1997, 


seedless, 548 to 55s. Figs firm. Layers, spot, 45s to 50s; Locoums, | RUBBER. 


6os ; genuine, 30s to 32s; good average, 263. Dates steady. Hallowie, Prices further sagged under som 
248; Khedrowie, 15s 6d; Siar, 15s 6d; ditto, half cases, 17s 3d. Of | marked slackness in demand on ma 
evaporated fruits, plums experienced a better inquiry for the various | standard sheet, spot and June, sold, 1s 63d to rs «7 
sizes, and with stocks in small compass rates are well maintained. | September, ts 7d to 1s 6}d, 1s 64d; October Be’ 1S 64d 
Californian, size 30-40's, 578 6d; 40-60's, 46s to 48s ; 60-80’s, 438 to | Is 63d, 1s 7d ; January-March, 1s 8d to 1s 7d, 1s — r 
448; 80-100’s, 38s to 39s. Pears met a ready sale. Cal:fornian, GENERAL » 1S 7$d per Ib, 
choice to extra choice, 52s 6d to 57s 6d. Apple rings: Californian, . 
extra choice, 57s 6d; New York, whole apples, 753. 
apricots, 107s 6d to 125s, as to quality; and South African, 105s to 
1328 6d. Peaches: Californian, spot, recleaned, choice, 60s; extra 


choice, 65s cwt. 
CANNED GOODS. 


CANNED FRUITS.—There is a gradual improvement in demand for | ~ gageLLac.— Market steady. T.N., spot 


Californian 


e pressure shown to 


nufacturing account < 


Plant "i 
. J J 


+ Ig 





JUTE.— With reserved sellers and a fair ingui 
Firsts, May-June, Continent, quoted cee Pie. or 
£29 10s; August-September, sold. £29 ton. Hessians pr Aug 

HEMP.—Manila qualities slow of sale, and trend of fady, qu 


as sellers are more pr minent. Jz, June-Jul palace na 
s y, Quoted . 
August, £44; Lx, June-July, £42; Lz, £41 108 fe 


£41 10s, African sisal, No. 1, f.aq., June-August, quoted £38 


most descriptions and prices show a hardening tendency, especially 2308; October, sold, 232s 6d per cwt. quoted 2275 6d: Aug 


for secondary grades of peaches and pe rs. Reports of the new pack 
are by no means favourable, consequ-ntly prices tend to advance for June-July, to Rotterdam, quoted £27 33 9 


COPRA.—A quiet but steady market resulted. Straits, sun-dr; 


— . . d; Dutch £ 
some varieties. Singapore pines firm, and small arrivals clear readily, | ditto, sellers, (27 ; Cey] : | East Indj 
but South African and Hawaiian experienced only a moderate move- | 726 ' Palm £27 oh cecal toes od r South Sea, sundry 


ment. There is no change in the spot situation of Italian tomatoes, MISCELLANEOUS.—Coconuts 


but high rates are indicated for the new packs. 


oted {19 115 3d per 
quoted 25s per too, ¢ . 
Ceylon, {21 10s to £36; Cochin, £24 sos dens, Ce — 


CANNED FISH.—The market remains firm, but trading was of | ¢17 10s to £24 10s; cinnamon leaf oil, 42d; cuneate’ tad 


moderate extent. Salmon steady, but any increase in demand would | 1s 4d; Java, 1s 8d. 
no donbt result in higher limits. Alaska red talls, spot, 44s 6d to 


la, Ceyle 





46s; and pink ditto, 26s to 27s. Japanese crab unaltered, and cray- 


fish quietly steady. Only small supplies of new season's lobsters 


have so far arrived, and halves quoted 165s. 


METROPOLITAN CATTLE.—June 8. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, 


ber stone 
CANNED MEAT.—Corned beet quiet, but Danish lunch tongues y e@ isd | sa 
ruled firm, with a good trade pass ng in large tins for slicing. 12 by — prensa tania ties eg . Je natn coceee vs 
6 lb tins quoted 125s to 1458 per case, according to quality. Cooked | Cambridge............ oe oe | MEME ‘ensescccecccsses “BE 
boneless hams are a good selling line owing to the preservative oe See sesereeee > eo | Crossbred shiiiaiaaamenn é 
regulations affecting green hams, many packers of which do not offer| Devons ...000"". °° > |) Gmb—ineos cr 10" 
except on c.if. terms at buyer's risk. Danish, 1s 3d to 1s 7d, and Heavy Bulls......... . Roe eee en ee N 


Belgian, 1s 44d per lb for cases of 6 tins. 


CONDENSED MILK.—Market unchanged, but evaporated continues 


LONDON POTATO MARKETS,—Junc 8. 


Per Cws, 
in request. Full cream, unsweetened, quoted 48/16 oz, 21s 9d, OLp. 04 aa 
delivered, Danish cream, 48/6 oz, 18s per case. os MNOS  Sicihsdennscceeovdncdicctcceescs : 0 80 

HONEY. —Market quietly steady. New Zealand whites and water CSIC wees seeesenseerssersrenseeeseeessnsessceseees .. a 
whites, 75s to 87s 6d; light ambers, 67s 6d to 85s; medium, 60s to Doteett pasdbbiieRiGMbbat dance chilis ehbeuntegabegeneinseccs MN Oo u 
68s; dark, 58s to 60s. Jamaica, 34s to 52s 6d; Haiti, 32s 6d to 50s; St. ee atarodehen ot Akane renba subd 2 . u : 
Cuban, 32s 6d to 48s; Australian, 35s to 45s per cwt. SDN ALaiuarcbnatabccee “enckcanencs naked ae “ue 


THE CAPE ELECTRIC TRAMWAYS, 
LIMITED. 


Notice is hereby given that an INTERIM 
DIVIDEND of 3% (Three per Cent.) free of 
Income Tax, has been DECLARED payable 
to all Shareholders on the Company’s Regis- 
ters on Friday the 17th June, 1927, and to 
the holders of Coupon No. 40 attached to 
Share Warrants to Bearer. 

Notice is also hereby given that the 
TRANSFER BOOKS of the Company will be 
CLOSED from the 17th to the 23rd June, 
1927, both days inclusive, for the purposes 
of the above-mentioned Dividend. 

Coupons must be left four clear days for 
examination. Listing forms can be had on 
application. 

he DIVIDEND wit!l be PAID on the ist 
July, 1927.—By Order. 
F. HAINES, Secretary. 

4, London Wall buildings, Blomfield street, 

London, E.C.2. 
10th June, 1927. 








Awenican TELEPHONE AND TeuecRAPH Company 
BELL SYSTEM 
195 Broadway, New York, N. Y., U.S. A. 
151st Dividend 

The regular quarterly dividend 

of Two Dollars and Twenty-Five 

Cents ($2.25) per share will be paid 

on July 15, 1927, to stockholders 

of record at the close of business on 
June 20, 1927. 

H. BLAIR-SMITH, Treasurer. 





Third impression with additional Chapter and Statisties, 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the Hi 
special Go Riany te 





By WALTER T. LAYTON, M.A. 7/6 net. 





The Practical Engineer :—" This should 
valuable to the student of a ae 
prices, especially of the nineteenth century.” 

The Economic Review :—'' His excellent and clear 
little book ought to be in hands very 

student of social conditions’ “s 


MACMILLAN & Co. Ltd., London, W.C.2 






















TRAVEL: 


Whether you travel for business or pleasure, 
take a trip round the world, a motor tour 
through England or on the Continent, a 
seaside holiday, or visit London from the 
provinces, the safest way of avoiding the 
inconvenience of finding yourself stranded 
in a strange place without money, and at 
the same time minimising the risk of loss by 
theft when carrying large sums, is to obtain 
from one of the 1,700 Branches of Lloyds 
Bank a World Letter of Credit. No matter 
where you go, from Land’s End to John o’ 
Groats, New York to San Francisco, or Dan 
to Beersheba, you will find that Lloyds Bank 
has prepared the way and has put a girdle 
round about the earth by appointing Agents 
who will, when you have a Lloyds Letter 
of Credit, provide you with funds for your 
requirements. Copies of an interesting 
booklet, entitled ‘‘How to use a Bank, 
may be obtained at any of the Bank's 
Branches. 


LLOYDS — BANK 


Head Office: LONDON, E.C. 3. 
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LONDON ELECTRICITY COMPANIES. 


The Economist,’ 


WEEKLY COMMERCIAL TIMES 
Bankers’ Gazette and Railway | Monitor 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. CIV. 
NATIONAL BANK OF INDIA, 


Bankers to the Goverment, in Kenya Colony 
an 


Heap Orrice: 26, SIsmOTeGATR, LONDON, E.C.2 


" Puticorin 


Calcutta 

Cawnpore 

Chittago See New 
Comte . India) 


| £2,900,000 
The' Bank conducts every description of Eastern 
Banking business, 


INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 

Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor “star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Col lombo, Delhi, Haiphong, 
Hamburg, Hankow, Hong-Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Kangsar ‘(Perak), 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, 
M York, ae P 


ingapore, ons ran Taiping (F.M.8.), 

Tavoy (Lower Burma), Tientsin, Tokyo, Tsingtau, 
Yokohama, Zamboanga (Philippine Isiands), 

Corporation buy and receive for collection 

Bills of Exchange, grant Drafts payable at the 

above Agencies and Branches, and transact general 

Banking business connected with the East. Deposits 

of Money are received for fixed periods at terms 

which may be ascertained on application; interest 

payable half-yearly, ZOth June and 31st December. 


The Bank is prepared to undertake Trusteeships 
and Executorships. 


es H. BURR & CO. 


ton and 


Correspondent 
GEO. H. BURR, CONRAD & BROOM, Inc. 


ranci L ° 
Ore..cnl Spoke a s, Seattle, Portland 


LONDON AGENCY : 
52/55, Copthall House, Copthall 
Avenue, E.C.2 


Telephone: London ba 7786. 
Telegrams: Burbanc Stock London. 


a Investments of the highest 

Specialists in Stocks of the best known 
Chain Stores. 

Statistical information of all kinds 


NORWAY 


CHRISTIANIA BANK 06 
_ KREDITKASSE, Oslo. 


_ Established, 1848. 
Pali-ep 


a nee 
Kr. 40.000:000.—. 


al Exchange Shien of 

ription transacted.. Collection 
Depaitaieat Foreign Exchange Depart- 
ment. Stock Exchange’ —— 
i Correspondence invited 


SATURDAY, JUNE 11, 1927. 


AUTHORISED CAPITAL Rs. 411,.25-00,000 

PAID-UP we «-. Rs. 8&.62.50,.000 

RESERVE . + Rs. §.00.00,000 
Bankers » ay te the Government of India. 
Branches in ali the principal towns in India. 


London Branch: 22, Old Broad Street, E.C.2. 


DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches: Arendal, Tdllesand, Risér. 


Ev Description of Banking Business 
Transacted. Dellections without loss of 
— tary Credits. Payments 
under tters of Credit and Travellers’ 


Cheq aoe Exchange artment. 
mst tock Exchange Danae. 


Coupons and Dividends Collected. 


Correspondence Invited. . 
Telegraphic Address: ‘‘Creditbank.’’ 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
ANKERS. 
OAPITAL PAID UP............ F.80,000,000— 
(26,666,666) 
STATUTORY RESERVE. ees F.21,117,840— 
EXTRAORDINARY RESERVE F.22,660,000— 
(21,888,388 
Head Office: TERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS : The National 
Provincial Bank, Ltd. 
SPECIAL FAGILITIES "F FOR FINANCING 
SHIPMENTS TO FAR EAST. . 


THE UNION BANK OF 
AUSTRALIA, umrrep. 


Established 1837. Incorporated 1880. 
Capital Authorised eS — ee see &10,500,000. 
Capital paid-up  #&3, 

Reserve Fund 24,200,000 | tageibar Gy,708.008 
Beserve Liability of Proprietors ... £7,000,000 


Head Office: 71, Cornhill, London, E.C.3. 
‘DRAFTS are granted on 

throughout the Australian States and 
of New Zealand. 


the Bank’s ees 


No. 4,372. 


_ The National City Company 


Head Office: 55, Wall St.. New York. 
Affliate of 
The National City Bank of New York. 


34, Bishopsgate, E.C2, 


11, Waterloo. Place, S.W.1. 


AMSTERDAM: fines OFFICE: 
Heerengracht 258. » Rue Tour de I’ile. 


SCANDINAVIAN siidnsshenanenil 
16, Holmens Kamal» Copenhagen. 
Montreal, Toronto, Ottawa, Quebec. 


1 


THE YOKOHAMA SPECIE BANK, LTD. 


TELEGRAPHIC REMITTANCES are also made, | . 


BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


pil hpi 0% 
a2 iam . , 

? Pak meas acest 
Wa tre! Kesh eee: Sf ttre 
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INDIAN MARKET 


| offers opportunity to you. 










Let us give you a complete 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 





















Write W. T. DAY, London Manager, 


11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 




















TERRITORY OF 
SOUTHERN RHODESIA. 
SALISBURY MUNICIPAL LOAN. ISSUE OF 
£100,000 FOUR-AND-A-HALF PER CENT. 

BONDS TO BEARER OF £100 EACH. 





Notice is hereby given that, in accordance 
with the conditions on which the above Loan 
was issued, the following BONDS were on the 
3rd June, 1927, DRAWN for REDEMPTION 
at PAR on 30th June, 1927:— 

Bonds numbered 76, 129, 138, 151, 171, 
176, 179, 221, 241, 279, 355, 565, 716, 793, 
796, 855, 901, 939. 

18 Bonds of £100 each. 

Present: Josh. D. Watts, Notary Public, of 
the firm of Duff, Watts & Co., 73 to 76 King 
William street, E.C.4. 

The Bonds and all interest coupons not 
then due must be left at the Office of the 
Standard Bank of South “Africa, Limited, 10 
Clement’s Lane, E.C.4, three clear days for 
examination. Payment of Principal will be 
made on and after the 30th June, 1927, from 
which date the Bonds will cease to bear 
interest. 

Notice is also given that BONDS numbered 
152, 153, viz., 2 Bonds of £100 each, have 
been purchased and CANCELLED since the 
31st December, 1926. 

In addition to the above, Bonds amounting 
to £35,200 have previously been purchased 
and drawn. Included in the Bonds previously 
purchased for cancellation Nos. 183 to 192 
inclusive (10 Bends of £100 each) are re- 
ported to have been lost in transmission to 
South Africa. The public are cautioned 
against receiving or negotiating the Bonds 
referred to.—For the Standard Bank of 
South Africa, Limited. 

BERTRAM LOWNDES, Manager. 

London 

4th June, 1927. 





THE ECONOMIST. 


BANK OF 





ConsrifurED BY ACP OF PARLIAMEN® 1695, 


AUTHORISED CAPITAL ... ai 

PAID-UP CAPITAL ... ie ont 

RESERVE FUND and BALANCE carri 

DEPOSITS and CREDIT. BALANCES as at 28th February, 1927 £31,936,520 

‘Deputy Governor: BIB Hon OR STHUTHER OF BALOASKIR, Bi, 
Head Office: THE MOUND, EDINBURGH. 


W, Chief Office: 2, 8t. VINCENT PLACE. 
ae sienngeee, JamMEs T. MACDONALD and A. W. M. BEVERIDGE, 


LONDON Offce: 80, BisHoPpsaaTE, E.C.3. J. W. JOHNSTON, Manager, 
Branches and Sub-Branches in Edinb 

4 Description of British and Foreign Ban 
RAERORGR J. SCOTT. Treasurer 
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INSURANCE P 
THE PRUDENTIAL 
OF COURSE! 





CANADIAN GENERAL ELECTRIC 


COMPANY, LTD. 

The Canadian General E‘ectric Company 
give notice that the Directors have declared 
&@ QUARTERLY DIVIDEND of 13% per cent. 
for the three months ending 30th June, 1927, 
being at the rate of 7 per cent. per annum 
on the Preference Stock of the Company, and 
that the said Dividend is PAYABLE on the 
1st day of July, 1927, to Shareholders on 
record on 15th June, 1927. The Transfer 
Books will not be closed.—For The Canadian 
Bank of Commerce, Registrars of the Cana- 
dian General Electric Company, Limited. 

CHARLES CAMBIE, Manager. 

2 Lombard street, E.C.3. 

7th June, 1927. 





ed forward one e- 1,785,966 


— jw, and throughout Scotland. 
¢ Busi transacted. 


Speci 
for Exporters 


The prompt collection of Accounts. 

Authentic information on Markets, Tarifis, etc. 
Confidential Credit Reports. 

This direct and personal service is available to you 
throughout 900 Branches which serve Canada, 
the West Indies, and Central and South America. 
Our London Office at Princes Street, E.C.2, will 


[June 11, 1927 


SCOTLAND 






ws eee wee «Ss 4,500,000 
ee §=—s ees 1,800,000 


al Features 


welcome your enquiries. 


Resources Exceed 750 Million Dollars. 





- REFUGE 
ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


(For the year ending Dec. 3ist, 1926). 
Annual Income Exceeds -  £8,800,000 
Assets Exceed - - «= §£35,000,000 
Claims Paid Exceed -  - £49,000,000 





THE CUNARD STEAMSHIP 
COMPANY, LIMITED. 


——— 


5 PER CENT. CUMULATIVE PREFERENCE 
STOCK. 6 PER CENT. SECOND CUMU- 
LATIVE PREFERENCE STOCK. ; 
Notice is hereby given that the TRANS- 

FER REGISTERS of the Company in respect 

of the above Stocks, will be CLOSED from 

the 17th to the 30th June, 1927, both dates 
inclusive, for the purpose of preparing = 
half-yearly Dividend Warrants.—By Order © 


the Board, 
W. DRANFIELD, Secretary. 
Offices: Cunard Building, Liverpool. 
June 9th, 1927. 

















Cyrenaica; and the third, the boun 








states of the world. The issue for 1927 contains the res 
Northern Ireland, the Onion of South Africa, New Z 
Moroceo has been recast in order to separate the stat 
and the chapter dealing with Trans-Caucasian Russi: 
Introductory Tables contain, as usual, a number of 
of petroleum, coal, wool, etc., while the survey of th 
the 1927 edition, viz., one indicating 


THE Daity News:—‘‘‘ The Statesman’s Year Book ’ 
country in the world, even to the smallest islands. There a 


1927 ISSUE JUST PUBLISHED 


THE STATESMAN’S YEAR-BOOK 


Edited by M. EPSTEIN, M.A., Ph.D., F.R.G.S. 


With Maps. 20s. ‘net. 





‘* THE STATESMAN’S YEAR BOOK ”’ gives, as usual, political, economic and statistical information about all the 
ults of the census recently taken in the Irish Free State, 
_ Zealand, Bulgaria, Egypt and France; the section devoted to 
istics concerning French Morocco, Spanish Morocco, and Tangier; 
a has been specially revised so as to bring it up-to-date. The 
statistical world surveys, including tables to show the production 
; e League of Nations has been rged. Three maps accompany 
railway development in Africa; the second, the boundary between Egypt and 
between Trans-Jordan, Iraq and Nejd. 


is an inexhaustible store of information about every 
re 1,520 pages crammed full of details.’’ 


MACMILLAN & CO., LTD., LONDON, W.C.2 
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Go motoring- 


If you havent a car~ buy one 


; "i 
Ue 









HE infinite pleasures of motoring are within almost everyone's 
reach. To-day motoring is safe, simple and economical. 
Dunlop Tyres have helped largely to make it so. On the roads 
of the world Dunlop Tyres have proved their supremacy. The new 
triple stud Dunlop Cord with the ‘buttressed’ tread is positively 
the latest improvement in tyre construction. It ensures longer 
mileage, added strength and surer road-grip. The whole resources 
of the Dunlop Company are behind this newest Dunlop Tyre, 
and every motorist who fits it will agree that on a cost-per-mile test 
it is by far the most economical tyre that has ever been produced. 


DUNLOP WIRED TYRES 


having the New ‘Buttressed’ Tread are 
readily obtainable in practically all 
Balloon and Medium Pressure sizes 


Be sure it says Made.in England’ on your Tyres 


DUNLOP RUBBER COMPANY LTD., Fort Dunlop, BIRMINGHAM. Branches throughout the World 


‘THERE’S A DUNLOP ACCESSORY FOR EVERY _NEED 


CF.H, 570 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 
2 





Branches and ee ae throughout Australasia. 
Banking and ess of every Gescrip- 
tion transacted. Bankers to a Government of the 
Australia, the Government of 
the State of Queensland, the Government of the 
State of South Australia, the Government of the 

State of Tasmania. 
3,460 Savings Bank Branches and Agencies at Post 
Offices in Australia. As at 31st December, 1926. 

Balances & 33,791,434 
os 46,063,129 
oe 49,930,226 
oe 418.463 
= 6,512,949 

& 135.713,.201 
London Office: 36-41, NEW BHOAD ST, EC. 


SCOTT, Manage 
Also at ‘dag House, Strand, wc. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


Commonwealth of 





AUTHORISED CAPITAL ee» $50,000,000 
IsSUED aND FULLY —_ Ur. ns yyy id 
RLING top ,000, 
RESERVE FUunDs { SILVER ... ees $13,600,000 
Reszzve LiaBiLiry oF ProprieTors $20,000,000 


Head Office—Hona Kona. 
— OF DIRECTORS: 
Hon. =». G. M. BERNARD, Chairman. 
a. COMPTON, Deputy-Chairman. 
4 SELL. 3. 4. PLUMMER. 
| T. G. WEALL, 
q H. P. WHITE. 
CHIEF MANAGER: 
A. H. BARLOW 
Bangkok, curs Asp AGE Calcutta Canton, 
Amoy, ’ . . 
Chefoo, Colombo, aa (Dalny), Foochow, Hai \ 
Hamburg, Harbin, Hongkow ( 


: C. 
MANAGERS IN 
Sub-Manager: B. E. N. 





NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8, MOORGATE E.C.2. 


MMT NS 





Authorised & ital £6,000,000 

Paid a kis £2, a 
divided Profits ... 2,173,043 
£4,173,043 


=e 
The National Bank of New Zealand, Limited, 


receives ++ for fixed periods at rates 
= which ascertained on application, and 
= conducts every description of Banking 








THE BANK OF AUSTRALASIA 


(incorporated by Royal Charter, 1825). 
Head Office: 4, THREADNEEDLE 8T., E.C.2 
17, Northumberland Av.,W.C.2 


Paid-up Capital ... .» .«. «.. £4,000,000 
Reserve Fund ere eee ese eve 3,810,000 
Reserve Liability of Prop 

Under the Ch eos eee eee &4,000,000 
Letters of Credit and Drafts are issued and 


banking business of every description 1» trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 








Chilean Dollars. 
Paid-up Capital ... ... ..  100,000,000.00 
Statutory Reserve ... - abe 25,000.000.00 
Special Reserve 33,000,000.00 
Extraordinary Reserve £1 000, 000, 
equivalent to aie 40,000,000. 
Dividend Fund tet “hee” wee 6,527,533.25 
$204,527,633.35 






Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class Of 


Banking business with Chile. 
algo opened and deposits received 


London: Printed for the 






Current accounts 





























etors The Economist Newsparer, Ltd., 
$t., Kingsway, London, W.C. ren Published by the Proprietors at Granvi 
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BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital 


- £7,561,238 





Four per cent. Guaranteed Stock 


Preference oe Shares issued to the New Zealand 
Governmen’ 
Preference ‘‘ S ” "Shares. issued to the New ‘Zealand 


Government . sé 
C Long-term Mortgage Shares ... 


(of which 234,375 have been offered to the New Zealand 


Government) 
D Long-term Mortgage Shares 


* (of which 468,750 have been offered to Ordinary Shareholders) 
subscribed and paid up “is i 


Ordinary Shares, 


Reserve Fund and Undivided Profits ... 


London Office: 1, QUEEN VICTORIA STREET, E.C.4. 
Issues Drafts and Letters of Credit, makes Telegraphic pentose, 


Collects Bills of Exchange. 


(Union of Socialist Soviet Repu 


Capital ... ¥ 
Bank Note Reais. ‘ees 


Deposits and Current 
throughout 


AGENTS 
LONDON CORRESPON 
Ltd. ; 


Kleinwort Sons 
Equitable 


* | BANK OF NEW SOUTH WALES 


Established 1817. 
Heap Orrice—Sydney, N.S.Wales, 


& Co.; enry Sehréder & 











Paid-up Capital .. pene 6,000,000 

Reserve Soncnnssosnenbeonentencenctecscee “TED 

Beserve Liability of Proprietors................. 6,000,000 
Aggregate Assets to 30th re 

282,195,144 16 6 

a dei on its 

Office (Sydney, N.8.W.) and Branches in all 


the Australian States, New Zealand, Fiji, Papua, 
and )§86 Mandated Territory of ew 

Makes Mail and Negotiates and 
Collects Bills of Wool and 


periods on terms which may be known on applica- 

tion; and conducts every of Australasian 

Banking Besiness. 

Lompon Orrice—29, eee. E.C.2. 
CAMPBELL, Manager. 


THE BANK OF ADELAIDE. 


(incorporated by Act of Parliament, 1865.) 
Authorised Capital wos aneen eee 
Te Capital ow 8.000 
Reserv: 800,000 
£1,675,000 
Reserve Liability of Shareholders ‘875,000 
45,550 000 
eee nee 


‘Head Office: ADELAIDE, SOUTH USTRALIA 

Sydney Office: 279, GEORGE STREET : 
Ibourne Office: ‘267, COLLINS 

Perth (W.A.) Office: BT. GEORGE'S TERRACE, 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 


received for fixed periods 
to be ascertained on application. “> 


LONDON OFFICE—11 LEADENBALL 8T., E.C.3 
BUTTERWORTH. eee 


UNIVERSITY OF LONDON. 


Cece ccccceccccccoccocoreccecocooooes 





Two Lectures on (1) ‘ THE R 
PURCHASE SYSTEM ’”’ Da: @). ECON, 
OMICS AND ECONOMIC PROBLEMS IN 
THE UNITED STATES ’’ wi'l be given by 
PROFESSOR E. R. A. SELIGMAN (Professor 
of Political Economy in Columbia University, 
New York) at KING’S COLLEGE, LONDON 
(Strand, W.C.2), on MONDAY JUNE pie. 
and WEDNESDAY, JUNE 15th, 1927, 

5 p.m. At the First Lecture the Chair will 
be taken by The Vice-Chancellor of the Uni- 
versity (Sir Wiliam Beveridge, K°C.B.). 
ADMISSION FREE, WITHOUT TICKET. 
EDWIN DELLER, Academic Kegistrar. 


STATE BANK OF THE U.S.S.R. 


Grotted by Deares Ut Uae Bevtss Gorremaat Gade 


estminster ‘Bank, Lid Barclays Bank, Lid.; N. M, 


a 


by G. E. Harr, St. Clements Press, Ld Newspaper Buildings, Portuca! 
le House, Arundel Street, Stran C.2.—~ co 


2 529,988 
500,000 


1,375,000 
468,750. 


Subscribed | 
and 
Paid up. 


937,500 
3,750,000 


7,561,238 
3,390,378 


£& 10,951,616 
[a 


Negotiates and 
BERT MILL, Manager. 














SP 
12th 2 8B. 


ery 
10,000,000 


bs On June ‘Ast, 1927 90,550,297 
Issue Dept.’s Gold & Platinum Reserve ... 


Issue Dept.’s Foreign Currency Reserve ... 
N.B.—1 Chervonetz contains 119,4826 grains of pure gold and equals £1 1s. 14d. or $5,143. 


Head Office and Foreign Department, MOSCOW. 
OVER 400 BRANCHE 
FOREIGN BANKING BUSINESS OF EVERY Seaseniiais TRANSACTED. 


do. ... 


18, 536,242 
8,373,864 





2 
BEEF 





ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 
and 401 Branches and Agencies in Australia. 


of the Bank, the 
throughout the United Kingdom. 

Remittances made by Telegraphic Transfer, ous 
Negotiated or forwarded for thoy Banking and 
Exohange business of 


on 
with Australia. eT Md ION, Manager. 





MAURITIUS COMMERCIAL , 


PORT —, MAUBITIUS. 
Incorporated Charter tinued 
. ar Local Au chery.) = 
ESTAB. LISHED 1 
Capital cece eee Rs. 2,000,000 
Reserve Fund... _ 1,740,000 
Undivided Profits 1,852,614 


London Agente—Liovps Bawx Lrp., 20, King 
William street, E.0.4. 
Paris Agents—LLorps and NaTIoNaL PRovi¥: 
CIAL Forsign Bank LTD. . 
Agents in India—NatTionaL BaNx oF IND! 


Lp. 
Agents in South Africa and New York—T#? 


Staxparp Bane or Sours Arica LTD. 
- agencies in The Straits — 
apan, Australia, 

Telegraphic Address, “E 0." 





BASS, RATCLIFF & GRETTON, LTD. 


Notify that the TRANSFER and REGIS- 
TERS of their Debenture and Prefe ae 
Stocks will be CLOSED from the 16th to t 
80th inst, both dates inclusive, for the Pre 
paration of Warrants. 

June, 1927. 


1927. 


Saturday, June ’ 





| 
| 


